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A HAPPY CHOICE 


In considering a life insurance ca- 
reer, one may be somewhat in doubt as 
to which company to choose. Asa man 
looks carefully over the life insurance 
field he sees a number of institutions 
with which any agent might feel proud 
to be associated, but we do not believe 
that he can find a company more 
worthy of his confidence and esteem 
than the 


Massachusetts Mutual Life 
Insurance Company 
SPRINGFIELD, MASSACHUSETTS 

Organized 1851 
More Than A Billion and Three-Quarters 


of Insurance in Force 

















Policyholders First: 


We have pointed with pride to Guardian 
progress, strikingly evidenced by a 100% growth 
in six short years, with a steady rise through the 
ranks of leading American Life Insurance Com- 
panies. 

The main basis for this progress is Guardian 
service to policyholders. The truly progressive 
company becomes such by virtue of truly serving 
those whose patronage determines its progress, 


June has been set aside as a month of special 
service to Guardian policyholders. Ask for a 
copy of Service—Policyholders’ Month Issue, 
and you will learn much of interest to you as to 
the privileges of fellow-membership in the 
Guardian. 
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THE GUARDIAN LIFE 
INSURANCE COMPANY of AMERICA 
“The Company that Guards and Serves” 


50 UNION SQUARE NEW YORK CITY 
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SAVE 


the Life Insurance Way 
—and PROTECT Your 


Family’s Future 











THE MUTUAL BENEFIT 
LIFE INSURANCE COMPANY 


HOME OFFICE .- - 





NEWARK, N. J. 





A New Profit Maker 


in Accident Insurance 


Our new AA contract contains all the cover- 

age of standard accident policies and in addition 

| pays (1) double indemnity for automobile acci- 

dents, (2) single indemnity for airplane travel 
accidents, (3) X-ray examination benefits. 

Your clients will be well protected with this 

up-to-date contract and you will be repaid for 
your time. Circulars on request. 

| Connecticut General 

| Life Insurance Company 
Hartford, Conn. 
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20 YEAR PRESENT SCALE NET 
COSTS BASED ON DIVIDEND 
SCALES NOW IN EFFECT 

CONSIDERATION of the accompanying 

tables (Compiled from “Best’s Illustrations’) 
should prove enlightening and valuable. The low 
cost shown on all policies is an indication of the 
present trend toward decreasing cost in the insur- 
ance business. Average costs are again considerably 
reduced from last year. It seems reasonable to suppose 
that the present low cost dividend scales can be and 
will be continued for many years (barring some un- 
foreseen catastrophe) with the possibility of an even 
further reduction in the future. 

This year as last year the median average (the 
figures shown by the central or middle company) is 
used since we have found that this gives a truer pic- 
ture of results. Many companies show dividend 
increases and none reduced scales, so the average is 
considerably improved over last year. 

In the consideration of the following tables, many 
factors must be borne in mind. First, these are 
based on the dividend scale now in force—not what 
has actually been paid in the past. They do not 
represent actual results but only what will be actual 
results if the same scale of dividend distribution is 
used in the future for the required number of years. 
The only exception is the Baltimore Life which has 
had the same scale in force for the twenty year 
period, although the first four years were on a 
different premium rate. Another result of this method 
is the favorable ranking achieved by several com- 
panies which have only recently adopted improved 
scales. Second, the value of policies of the various 
companies must not be judged by net cost—actual 
or provisional—alone, nor by the reserve equities 
allowed, as there are many other factors to be con- 
sidered. Third, no attempt is made to achieve 
uniformity of policy conditions which, of course may 
directly affect the rate. Fourth, in Table B, no 
attention is paid to cash values. This necessitates 
separate lists of 3 per cent and 3% per cent policies. 
It also means that companies which issue Endowment 

Continued on next page 
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20 YEAR SCALE—Continued f3[ 8x53 S35 

at 85 instead of Ordinary Life (Endowment at 96) =e" , ital 
do not have as favorable a ranking as they might Re) S255 SSERS = 28 
otherwise, since this policy properly has a slightly 7ee ue 
higher cost. Where the cash value is taken into con- a 5 
sideration, as in Table C, this is increased roughly =28 22: 
by the amount of the incredse in rate and the com- ES. gucn 
parison is approximately a fair one. Even here, never- * g 
theless, the Table is divided into two classes, since + cess 
the 3% companies have had to pay out more in sur- ; Bese 
render values and other options than the 3%4% ones. SERS LERSt ASAeA teosze 
Fifth, only those companies are listed which publish a 2 ee sacs ot, See 
dividend data over a period of twenty years. Sixth, | _ ; 
since interest is not, and cannot be, taken into con- 5 rite eS ee eee 
sideration, there are concealed minor differences | Sees ASASA Seas ge 
between high premium and low premium companies < T glia) silhe 
with the advantage (due to interest) lying with the | ™ GASH SSSAT SABRE Geese 
high premium companies. ” v al 

In the consideration of the cash values, it should | wi 
be remembered that on Ordinary Life $328 is the | z See S8S3= FE 
full 3 per cent level premium reserve, $311 the full _ . 
31% per cent level premium reserve, $303 the 3% per ‘a 
cent M. P. T. Reserve, and $306 the 3% per cent 8 
M. P. T. Reserve on Endowment at 85. The corres- saat 
ponding figures on Twenty Pay Life are $610, $566, yo ecg 
$566, and $569, respectively, while on the Endowment eee 





all values are naturally $1,000. 








(Data Compiled from ‘Best's Illustrations”) 








AR INDICATED NET COSTS—AGE 


Dividends are not available on the ‘new participating rates of this company. 








Based on Continuation of Present Dividends which are Deducted from Premiums 
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Bearing these facts in mind, we believe these tables | 2S 22 
will prove of interest and value. ee 
The Presbyterian Ministers is listed on Table A, | a a aa 
: 4 é Eye } Bes H +e6etre FeReSee FANS ZS 
but is not ranked, since it is not open to the general et Me I de 
public. Neither are the Massachusetts Savings Banks | = 
which rank first for low cost, due to wonderful mor- | 2 wha tc ee cku=2 2 
} “1 =— se: =—SennN = 
tality and extremely low expenses. | 3 “ye Serres 
— 
TRUST BOOKLET OUT = B§ = 
Of value to all life underwriters interested in the sale of 2S . ~ 
life insurance for business purposes is a booklet just issued by ~o ‘ 
the Trust Department of The National City Bank of New 4 Riz SNE AtrztS S2axrz 
York. The booklet, which is entitled “Will Your Business | (Q = | ¥F *S%G~ 38 FS 
Suffer Too?” describes the advantage of employing life | >» se 
insurance and a business life insurance trust agreement, in - 
order to protect the interests of partners and stockholders 4 w wWeke we We ywewe 
in close corporations. - FF FS ae > SE Fe 
It is written in non-technical language, which any business re pesca ep nbyetenes a The 
man can understand. In emphasing the need for life insur- FF 8 eeu ‘A gases & 
ance for business purposes it points out that the sudden, = & 3442 i SMS G & 
forced liquidation of a partnership or the withdrawal of a A mA AF mA = 
large amount of a close corporation’s working capital can 3S 
so cripple a business that it may never recover. And on z 
the other hand, the methods used to determine the value : Erste : sete : 
of the deceased partner’s or stockholder’s interest may. re- MSS eB ae Pas Bog 
sult in his family receiving only a small portion of what is ARR ET gk nal Se ; 
rightfully theirs. An example is quoted in one case, in which SCP: SF ig iits . 
the executors of the estate of a stockholder in a close — Ree eee ‘3 com OHH 3g 
corporation were forced to sell the stock at $20. a share to | a re Se ce mes 7 he Seg it 
raise money for taxes, when its value, based upon the assets gs [73 2° 3d S8S88 gr~ :s 
and liabilities of the corporation, was at least $50. a share. o's me oan Bo g3 Ess g22_° 
Copies of the booklet can be obtained on application to @ ethos SSStE GEE... BREESE 
the Trust Department of The National City Bank of New % Ssiq stage 285 d¢ aaa5 
< <<88 88655 SSSS55 Sime 
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SELAAABAASSSSSSSS B A SEAL OF APPROVAL 
a9 In accordance with the practice of a number of na- 
OST Q2BSaeTOTNOWMMNA = . Le ea , F i 2 ae ‘ 
ERE XP PSASSSSSaBBiC 5 _ tionally known institutions which inspect and rate 
| . . 
== roducts and organizations, and bestow a seal of ap- 
ae | 
mI | 
: a oe | proval upon those that measure up to the standard 
3a i eas ; j 
a Pe Sa | required, the Alfred M. Best Company has decided 
ee a ee mS et ae | to issue a seal of approval of its own, which may be 
ae” aeieeetee eo i. a : . me " : 
<< a ae Seeat see | used in literature and advertising by life insurance 
Saaeri: ie el ae : : 
+5 3.80 ie "ee Sees | companies which are rated by us as “Excellent.” 
OM SH we eet + 8 . Vis | 
ae WY ace H 
: oe" ae “EC'S 3 tae * | This has been done at the request of some-of the 
fcc ESi aS es Se ‘SS eo | . 
“SEae es. SeuseouSe | companies which receive our highest rating. 
Set aeve ees eataas & 
mes Ss= OCD aC OOS UOT ESO PD : . : ey 
= 5 S22 20k ASO RRA ASOSS < | The seal authorized by us for this purpose is very 
—s- OS5NQ QSRSQSaNVtye | similar to the trademark used by this organization for 
— | many years; but has been changed through the sub- 
t 
a | 4 ° . a ” “cc > ” 
wneeuummenscoeuoeecse o | stitution of the word “Excellent” for “Service” and 
DDoS 79 9 ee eer Ts. oe ‘ ve 
—_ SENSRSSSRASRASSRSSSES & by a change in the slogan under the seal to “All that 
>i * * 7 wn | e . . ” ¢ “cs : li ” 
S'S this seal implies” from “All that the name implies. 
NN | 
BSSSSSSSUEASSSSTRRVS F | Electros of this seal may be had from us in various 
DUT UD Un A Wn inh iy Von en len eh on on ene) 2 : 5 
tes P vs | sizes without charge upon request. 
¥- = ; ; 
: 3 7 : | AMAZING FIGURES 
- gcc: 7 ‘ The total figures from our Life Rating Chart are of 
2 ass 2 Sal = é : 
75 oe ten 2 a he 5 the greatest interest. As of the first of the year the 
cam oS ome 3 oo | of” : : 
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4 oo 2S 3 Ep — + sy “Ss | agit’ : 
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= 5 30 os Co teatoees & 8 
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ct VASSROZOMSLOUMSL ZOU ‘ aa aii ; 
at ete oe = dicate about 103 billions, 462 millions in force as of 
oF QO = HONDAS tN . i 7 Si 
<7. 2 2A NR NANKRESS 35 | June Ist, 1929. Capital at the risk of the business 
=o | amounted to 152 millions, while surplus was 1 billion, 
esonomocoounumossocssoe Y = ek ee : : : 
SSSR ST SRRSAAAS e 33. = | 70 millions. This is an average ratio of policyholders 
“4 a teins 2 ii = 3 ee 3S g surplus to reserve of 8.8% or, to look at it another 
5 = “sees 5 i 
iad ~ @ee «yz | way, about $12.30 for each $1,000 in force. The 
SSP OSoBernarrronoeg | CE. w GF Z 
EPRSSS RSS Coss sseese =e i= © | figures tabulated were as follows : 
0 > # + * * # * eo = Vues vd > 
ne Se 86 ges 
- c 5) wTsT 08 Ld 
ca a eae : ” 
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: 3 3 3 ae Hon OD ® 2 ” 
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‘ x e . e Y & > + bey Ss oe 
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= + See (RE RCs : Se 2:20 Ff 2 4,475 ,000,000 
$ ‘~Sievs EP oe o [Ss ER c3 3 Income ee see eee eee : 
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te SES ESL SD so Fim 2 £ 2's EX , ‘ pe 
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et CSUSB OLS ES eve FSeeo Me. Ou ou Om eee “ 000 
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Age PSST EEESZTEOCESOSLSS 3O nw ~ 2. = 
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AVIATION PRACTICES ANALYZED 
BY GERALD A. EUBANK OF 
JOHNSON & HIGGINS 
Gerald A. Eubank, formerly of the Hart and Eu- 
bank Agency of the Aetna, and now manager of the 
recently created life division of Johnson and Higgins, 
New York Brokers, has compiled the following in- 
teresting analysis of life company practices as regards 
aviation hazards. This list is correct as of March 1, 
1929, and, due to the rapidity with which changes 
occur, is intended only as a guide. In pamphlet form, 
it may be procured from the above firm at 67 Wall 

Street. 
(Star indicates companies not licensed in New 
York). 
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state 
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Average all companies..... 





Baltimore 


USecurity Mutual ‘(N. Y.).. 


iWest 
59 {Register ;-..... 
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CANADA LIFE ASSURANCE COMPANY 


CLASS 1 

RieesaeRn~ L~SSSss 2 Fare paying passengers who occasionally use aeroplanes as a matter of 
. * 8 ; lA ee business, flying only with licensed pilots over established air lines 
os & eo Ft Te between well equipped air ports. 
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cS 
c 
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) 

) 
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—1.05 
-1.05 





; Fare paying passengers 

Up to 10 flights per year, standard. 

11 to 20 flights yer year, $5.00 rating per $1,000. 

21 to 40 flights per year, $10.00 rating per $1,000. 

| Over 40 flights per year, $15.00 rating per $1,000. 

| CLASS 2 

| Applicants who are employed by companies that own and operate a 
| plane which is used as a time-saving means of travel for that company’s 
| executives and is operated by a licensed pilot in the employ of the 
| company owning the plane. 


2 
-29 








Up to 5 flights per year, standard. 
6 to 10 flights per year, $5.00 rating per $1,000. 
11 to 20 flights per year, $10.00 rating per $1,000. 
21 to 30 flights per year, $15.00 rating per $1,000. 
| 31 to 40 flights per year, $20.00 rating per $1,000. 
Over 40 flights per year, $25.00 rating per $1,000. 
CLASS 3 
Applicants who own the plane, but have licensed pilot to operate the 
same, flying for business and pleasure from well equipped air ports. 
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d Mutual .......... 


recticut General 
| 





Average 314% Companies 


rirarc 


Philadelphia 


Northwestern National 
SE Ba. ag Gch 05 BG oe ca 
West Coast 

32 §Col 
)Manhattan 
Scranton 


Minne s 





John Hancock 
Wisconsin 
Central (Il) 
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12 
13 
14 
15 
Oo 
7 
18 
30 
31 
34 
35 


Rating from $15.00 to $50.00 per $1,000, depending on the individual 
case. 

CLASS 4 
Applicants who own and operate a plane flying principally for pleasure. 


3.05 
*3.20 
a3.50 
* 3.60 
*3.60 
*3. 60 

6 
3.7 

7 

8 


lo. 


j Does not include special 20 dividend payable 


c 
/ 





e 
Pe) 


Usually not accepted, select cases (flying ability, mechanic service, 
habits and moral hazard.) $20.00 to $50.00 per $1,000 rating. 

CLASS 5 
Applicants who do not own or operate a plane, but occasionally fly 
with friends for pleasure. 


maturity 
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Will consider applicants in this classification subject to most favorable 
conditions, must fly in licensed plane with licensed pilot. Under these 
conditions, infrequent flights standard. 

CLASS 6 
Civil, military and naval pilots, air corps, reserve officers, aerial pho- 
tographers and map makers, etc. 


settlement 


National 








Civil—licensed pilots flying licensed planes. 

(1) Between well equipped air ports only over established commercial 
routes, passenger service, $15.00 to $25.00 per $1,000 rating. 

(2) Between well equipped air ports only over established commercial 
routes, mail or express pilots or others, not passenger service, $25.00 
per $1,000. 

(3) Mapping and forest patrol, government service, part year only, 
$15.00 per $1,000. 


Mutual 





Average 314% Cos. ....... 
* Indicates Endowment at 85. 


+ Preferred Risk. 


Connecticut General 


Central (la.) 
Northern (Wa: 


26 {Bankers (Ia.) ele ae 


Columbia (¢ See eee 
Philadelphia 
Scranton 


Peoria 
Reliance 


29 West Coast ............-. 
30 Girard 


31 


{Columbus eS ee ee 
| Northwestern 
19 John Hancock 


20 {Midland 
Oregon 


(Federal 
cost of disability always issued with policy. 


Cost of life insurance only; does not include 


during 1929. 


dividend. 2 
a Does not include special settlement dividend. 





i Includes special maturity dividend of 1 


x Includes special 10% 


32 Central (Ill.) ............. 


33 
34 Manhattan 


22 
35 


23 
24 Wisconsin 


25 
28 
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Continued on next page 











3 


AVIATION PRACTICES 


(4) Mapping and forest patrol, private companies, $25.00 per $1,000. 
(5S) Other aerial photographers, news agency, etc., $50.00 per $1,000. 
(6) 


Exhibition, stunt, long distance, endurance, racing, testing, adver- 
tising, decline. 


(7) Aero Club, pilots and instructors, $25.00 per $1,000 rating. 
(8) Others (including taxi service), $25.00 to $50.00 per $1,000. 
(9) Student pilots, unlicensed pilots and pilots flying unlicensed 


planes, decline. 
United States Army, Navy and Marine Corps and Coast Guard, mem- 
bers of the Air Corps, $30.00 per $1,000 rating. 

United States Air Corps Reserve Officers, $15.00 per $1,000 rating. 


EQUITABLE LIFE ASSURANCE SOCIETY OF THE U.S. A. 


CLASS 1 
Fare paying passengers who occasionally use aeroplanes as a matter of 
business, flying only with licensed pilots over established air lines 
between well equipped air ports. 





Very select few may be considered at standard rates, average case, 
rated $2.50 to $25.00 per $1,000, depending on annual number of flights. 
Company’s limit where standard is issued. 
At $2.50 per $1,000, limit $50,000, decreasing to $2,000 when $25.00 
per $1,000 is charged. These amounts may be increased somewhat, 
subject to reinsurance. 
CLASS 2 
Applicants who are employed by companies that own and Operate a 
plane which is used as a time-saving means of travel for that company’s 
executives and is operated by a licensed pilot in the employ of the 
company Owning the plane. 
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Extra premium of from $5.00 to $25.00 per $1,000, depending on fre- 


quency of trips. 
Limit maximum $25,000, minimum $2,000. 
CLASS 3 
Applicants who own the plane, but have licensed pilot to operate the 
same, flying for business and pleasure from well equipped air ports. 





Extra premium of from $5.00 to $25.00 per $1,000, depending on fre- 
quency of trips. 


Limit maximum $25,000, minimum $2,000. 
CLASS 4 
Applicants who own and operate a plane flying principally for pleasure. 





Limited amount at $10.00 to $25.00 per $1,000. 
CLASS 5 


Applicants who do not own or operate a plane, but occasionally fly 
with friends for pleasure. 





Limited amount at $5.00 to $25.00 per $1,000. 
CLASS 6 


Civil, military and naval pilots, air corps, reserve officers, acrial pho- 
tographers and map makers, etc. 


Probably decline. 


GUARDIAN LIFE INSURANCE CO. 
CLASS 1 


Fare paying passengers who occasionally use aeroplanes as a matter of | 


business, flying only with licensed pilots over 


between well equipped air ports. 


established 





Not more than 5 flights per year nor more than 15 hours—Standard. 
6 to 10 flights per year and not more than 30 hours—$5.00 per M. 
11 to 20 flights per year and not more than 60 hours—$10.00 per M. 
21 to 30 flights per year and not more than G0 hours—$15.00 per M. 
31 to 40 flights per year and not more than 120 hours—$20.00 per M. 
More than 40 flights per year $25.00 per M rating. 

CLASS 2 
Applicants who are employed by companies that own and operate a 
plane which is used as a time-saving means of travel for that company’s 
executives and is operated by a licensed pilot in the employ of the 
company owning the plane. 
Traveling over established air routes between airports rated CCC or 
higher, in licensed planes generally same rating as Class 1. 


air lines | 
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ANALYZED—Continued 


HOME LIFE INSURANCE COMPANY 


CLASS 1 
Fare paying passengers who occasionally use aeroplanes as a matter of 








business, flying only with licensed pilots over established air a 
between well equipped air ports. 

Up to 10 flights per year, standard. 

11 to 20 flights per year, $5.00 per $1,000 rating. 

21 to 40 flights per year, $10.00 per $1,000 rating. 

Over 40 flights per year, $15.00 per $1,000 rating. 

(Consider safeguards and territory over which flights will probably be 


made). 

CLASS 2 
Applicants who are employed by companies that own and operate a 
plane which is used as a time-saving means of travel for that compa 








ty’s 
executives and is operated by a licensed pilot in the employ of the 
company owning the plane. 
May consider, depending on circumstances. 
CLASS 3 
Applicants who own the plane, but have licensed pilot to operate the 


same, flying for business and pleasure from well equipped air ports. 





May consider, depending on circumstances. 
CLASS 4 
Applicants who own and operate a plane flying principally for pleasure. 





May consider, depending on circumstances. 

CLASS 5 
Applicants who do not own or operate a plane, but occasionally fly 
with friends for pleasure. 





May consider, depending on circumstances. 

CLASS 6 
Civil, military and naval pilots, air cosps, reserve Officers, aerial pho- 
tographera and map makers, etc. 


Decline. 


JOHN HANCOCK MUTUAL LIFE INSURANCE COMPANY 


CLASS 1 
Fare paying passengers who occasionally use acroplanes as a matter of 
business, flying only with licensed pilots over established air lines 
between well equipped air ports. 
$10,000 at $25.00 per $1,000. 

CLASS 2 
Applicants who are employed by companies that own and operate a 
plane which is used as a time-saving means of travel for that company’s 
executives and is operated by a licensed pilot in the employ of the 
company owning the plane. 


$10,000 at $25.00 per $1,000. 

CLASS 3 
Applicants who own the plane, but have licensed pilot to operate the 
same, flying for business and pleasure from well equipped ir ports. 





$10,000 at $25.00 per $1,000. 
CLASS 4 
Applicants, who own and operate a plane flying principally for pleasure. 





Probably decline. 

CLASS 5 
Applicants who do not own or operate a plane, but occasionally fly 
with friends for pleasure. 





May consider the best of this class at $25.00 per $1,000. 
than $10,000. 


Possibly less 


CLASS 6 
Civil, military and naval pilots, air corps, reserve officers, aerial pho- 
tographers and map makers, etc. 
Probably decline. 
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MASSACHUSETTS MUTUAL LIFE INSURANCE COMPANY 
CLASS 1 
Fare paying passengers who occasionally use aeroplanes as a matter of 
business, flying only with licensed pilots over established air lines 
between well equipped ar ports. 





Standard for Company’s limit applicants must be strictly within above 
classification and using a plane infrequently. 


CLASS 2 
Applicants who are employed by companies that own and operate a 
plane which is used as a time-saving means of travel for that company’s 
executives and is operated by a licensed pilot in the employ of the 
company owning the plane. : 
Probably consider the best of this class. 

CLASS 3 
Applicants who own the plane, but have licensed pilot to operate the 
same, flying for business and pleasure from well equipped air ports. 





Will not consider. 
CLASS 4 
Applicants who own and operate a plane flying principally for pleasure. 





Will not consider. 

CLASS 5 
Applicants who do not own or operate a plane, but occasionally fly 
with friends for pleasure. 


Will not consider. 

CLASS 6 
Civil, military and naval pilots, air corps, reserve officers, aerial pho- 
tographers and map makers, etc. 





Decline. 


METROPOLITAN LIFE INSURANCE COMPANY 


CLASS 1 
Fare paying passengers who occasionally use acroplanes as a matter of 
business, flying only with licensed pilots over established air lines 
between well equipped air ports. 





Few flights per year standard for Company's limit. 


CLASS 2 
Applicants who are employed by companies that own and operate a 
plane which is used as a time-saving means of travel for that company’s 
executives and is operated by a licensed pilot in the employ of the 
company owning the plane. 


Will not consider. 

CLASS 3 
Applicants who own the plane, but have licensed pilot to operate the 
same, flying for business and pleasure from well equipped air ports. 





Will not consider. 
CLASS 4 
Applicants who own and operate a plane flying principally for pleasure. 





Will not consider. 

CLASS 5 
Applicants who do not own or operate a plane, but occasionally fly 
with friends for pleasure. 


Probably decline. 
CLASS 6 

Civil, military and naval pilots, air corps, reserve officers, aerial pho- 

yraphers and map makers, etc. 
Decline. 
MUTUAL BENEFIT LIFE INSURANCE COMPANY 

CLASS 1 

Fare paying passengers who occasionally use aeroplanes as a matter of 

business, flying only with licensed pilots over established air lines 

between well equipped air ports. 





Occasional flights, up to 4 or 5 per year considered at standard rates, 
(Take only risks that can be accepted at standard rates.) 

CLASS 2 
Applicants who are employed by companies that own and operate a 
plane which is used as a time-saving means of travel for that company’s 
executives and is operated by a licensed pilot in the employ of the 
company owning the plane. 





Exceptional cases may be issued at standard rates. 
See Class 1. 
CLASS 3 
Applicants who own the plane, but have licensed pilot to operate the 
same, flying for business and pleasure from well equipped air ports. 


Will not consider. 
CLASS 4 
Applicants who own and operate a plane flying principally for pleasure, 





Will not consider, 

CLASS 5 
Applicants who do not own or operate a plane, but occasionally fly 
with friends for pleasure. 


Will not consider, 

CLASS 6 
Civil, military and naval pilots, air corps, reserve officers, aerial pho- 
tographers and map makers, etc. 





Will not consider. 
MUTUAL LIFE INSURANCE COMPANY OF NEW YORK 


CLASS 1 
Fare paying passengers who occasionally use aeroplanes as a matter of 
business, flying only with licensed pilots over established air lines 
between well equipped air ports. 





Up to and including 4 flights per year standard—5S flights and up rated 
according to number of proposed flights. Limit about $100,000. 
Disability may be granted in very rare cases where extra premium is 
not more than $5.00 per $1,000. 

$2.50 per $1,000 for 5 flights. 

5.00 per $1,000 for 6 to 10 flights. 

7.50 per $1,000 for 11 to 15 flights. 

10.00 per $1,000 for 16 to 20 flights. 


CLASS 2 
Applicants who are employed by companies that own and operate a 
plane which is used as a time-saving means of travel for that company’s 
executives and is operated by a licensed pilot in the employ of the 
company owning the plane. 





Up to and including 4 flights per year standard—5S flights and up rated 
according to number of proposed flights. Limit about $100,000. 
Disability may be granted in very rare cases where extra premium is 
not more than $5.00 per $1,000. 
$2.50 per $1,000 for 5 flights. 
5.00 per $1,000 for 6 to 10 flights. ‘ 
7.50 per $1,000 for 11 to 15 flights. 
10.00 per $1,000 for 16 to 20 flights. 

CLASS 3 
Applicants who own the plane, but have licensed pilot to operate the 
same, flying for business und pleasure from well equipped air ports. 





Up to and including 4 flights per year standard—5 flights and up rated 
according to number of proposed flights. Limit about $100,000. 
Disability may be granted in very rare cases where extra premium is 
not more than $5.00 per $1,000. 
$2.50 per $1,000 for 5 flights. 
5.00 per $1,000 for 6 to 10 flights. 
7.50 per $1,000 for 11 to 15 flights. 
10.00 per $1,000 for 16 to 20 flights. 

CLASS 4 
Applicants who own and operate a plane flying principally for pleasure. 





Extra $10.00 per $1,000 up to and including 10 flights, $15.00 per 
$1,000 for 11 to 15 flights and above that on the basis of $1.00 per 
flight, but in multiples of $5.00. Limit $25,000. 


Continued on page 7 
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New Ideas 


New Selling Helps-- 


The Missouri State Life Is Constantly Seeking 
New Ways to Help Its Men in the Field 


ie addition to practical helps through our Educational, Sales Re- 
search and Publicity Departments, we are constantly giving our 
men new policies, new types of insurance, new selling ideas. Sales 


helps that really help. 


Training is essential; sales facts and 


literature are necessary, and public- 
ity is a valuable asset—but the man 


who, in addition to all of these, has 
a real policy to sell, a real idea to 
present, is the man who finds both 
pleasure and profit in his work. 


Besides several new policies, we offer 
all of the regular standard forms— 
more than fifty different types. 


Men of high character and ability 
are offered a real future with the 
Missouri State Life— 


The Progressive Company 


MISSOURI STATE LIFE 
INSURANCE COMPANY 


Hillsman Taylor, President 


Life 
Accident - Health 
Group 


| 
| 
| 
| 
| 
| 


Home Office, St. Louis 


Missouri STATE Lire INSURANCE Co. 


St. Louis 


Send me your Agency proposal 


June 1, 1529 
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AVIATION PRACTICES ANALYZED—Continued 


CLASS 5 
Applicants who do not own or operate a plane, but occasionally fly 
with friends for pleasure. 





Up to and including 4 flights per year standard—S flights and up rated 
according to number of proposed flights. Limit about $100,000. 
Disability may be granted in very rare cases where extra premium is 
not more than $5.00 per $1,000. 
$2.50 per $1,000 for 5 flights. 
5.00 per $1,000 for 6 to 10 flights. 
7.50 per $1,000 for 11 to 15 flights. 
10.00 per $1,000 for 16 to 20 flights. 

CLASS 6 
Civil, military and naval pilots, air corps, reserve officers, aerial pho- 
tographers and map makers, etc. 





Probably decline. 


NATIONAL LIFE INSURANCE COMPANY OF VERMONT 


CLASS 1 
Fare paying passengers who occasionally use acroplanes as a matter of 
business, flying only with licensed pilots over established air lines 
between well equipped air ports. 





Very infrequent flights considered at standard rates. 

CLASS 2 
Applicants who are employed by companies that own and operate a 
plane which is used as a time-saving means of travel for that company’s 
executives and is operated by a licensed pilot in the employ of the 
company owning the plane. 





Will not consider risks in this class. 

CLASS 3 
Applicants who own the plane, but have licensed pilot to operate the 
same, flying for business and pleasure from well equipped air ports. 





Will not consider. 
CLASS 4 
Applicants who own and operate a plane flying principally for pleasure. 





Will not consider. 
CLASS 5 
Applicants who do not own or operate a plane, but occasionally fly 
with friends for pleasure. 
Probably decline. 
CLASS 6 
Civil, military and naval pilots, air corps, reserve officers, aerial pho- 
tographers and map makers, etc. 
Decline. 


NEW ENGLAND MUTUAL LIFE INSURANCE COMPANY 


CLASS 1 
Fare paying passengers who occasionally use acroplanes as a matter of 
business, flying only with licensed pilots over established air lines 
between well equipped air ports. 





Very infrequent flights considered at standard rates. 

CLASS 2 
Applicants who are employed by companies that own and operate a 
plane which is used as a time-saving means of travel for that company’s 
executives and is operated by a licensed pilot in the employ of the 
company owning the plane. 





Probably consider if flights are very infrequent. 

CLASS 3 
Applicants who own the plane, but have licensed pilot to operate the 
same, flying for business and pleasure from well equipped air ports. 





Will not consider. 
CLASS 4 
Applicants who own and operate a plane flying principally for pleasure. 





Will not consider. 





CLASS 5 
Applicants who do not own or operate a plane, but occasionally fly 
with friends for pleasure. 
Probably decline. 

CLASS 6 
Civil, military and naval pilots, air corps, reserve officers, aerial pho- 
tographers and map makers, etc. 





\ 
Decline. 
PENN MUTUAL LIFE INSURANCE COMPANY 
CLASS 1 
Fare paying passengers who occasionally use aeroplanes as a matter of 
business, flying only with licensed pilots over established air lines 
between well equipped air ports. 





Occasional flights standard. Do not rate aviation risks. 

CLASS 2 
Applicants who are employed by companies that own and operate a 
plane which is used as a time-saving means of travel for that company’s 
executives and is operated by a licensed pilot in the employ of the 
company owning the plane. 





Exceptional cases may be issued at standard rates. 

CLASS 3 
Applicants who own the plane, but have licensed pilot to operate the 
same, flying for business and pleasure from well equipped air ports. 





Probably decline. 
CLASS 4 
Applicants who own and operate a plane flying principally for pleasure. 





Will not consider. 
CLASS 5 
Applicants who do not own or operate a plane, but occasionally fly 
with friends for pleasure. 
Will consider the best of these cases where the pilot is licensed. 
CLASS 6 
Civil, military and naval pilots, air corps, reserve officers, aerial pho- 
tographers and map makers, etc. 


Probably decline. 


*PEORIA LIFE INSURANCE COMPANY 
CLASS 1 
Fare paying passengers who occasionally use aeroplanes as a matter of 
business, flying only with licensed pilots over e.tablished air lines 
between well equipped air ports. 





Occasional flights standard. 
the frequency of flights. 
(Quite liberal.) 


Will also rate this class of depending on 


CLASS 2 
Applicants who are employed by companies that own and operate a 
plane which is used as a time-saving means of travel for that company’s 
executives and is operated by a licensed pilot in the employ of the 
company owning the plane. 





Occasional flights standard. 
the frequency of flights. 
(Quite liberal.) 


Will also rate this class of depending on 


. CLASS 3 
Applicants who own the plane, but have licensed pilot to operate the 
same, flying for business and pleasure from well equipped air ports. 





Will consider, depending on circumstances, generally X rating. X rat- 
ing varies with age of applicant. 
CLASS 4 


Applicants who own and operate a plane flying principally for pleasure. 





Will consider if owner and plane are licensed. 
CLASS 5 
Applicants who do not own or operate a plane, but occasionally fly 
with friends for pleasure. 
Will consider with licensed pilot. 
(Occasional flights standard.) 
Continued on page 77 : 
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1-2-3-4 
THE “BIG FOUR” 


Steady, substantial growth of the Central Life As- 
surance Society during the past 33 years is attributable 
to the four fundamental factors of Sound Investments, 
Low Mortality, first-class Service to Policyholders and 
a Loyal, Satisfied Agency Force. With nearly $200,- 
000,000.00 insurance in force, it is the largest Com- 
pany, save one, built other than by consolidation. 


An Opportunity for General Agents 


Central Life is Old enough to be thoroughly 
established—but Young enough to offer exceptional 
opportunity to men of real organization and sales 
ability. At present, attractive agency openings are 
under consideration in Davenport and Ottumwa, Iowa, 
and Peoria and Decatur, Illinois. 

We invite correspondence from men who are quali- 
fied to fill these important positions. We will be glad 
to furnish complete information on territory in which 
such men are interested. 


Central Life 


Assurance Society 


(MUTUAL) 
T C. DENNY, President 
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Greater by 184% 


Fidelity agents wrote $37,684,355 on 
3,953 lives under the New Low Rate 
Life plan during its first year which 
ended May 15th. The average policy 
was $9,533. The average policy paid 
for and placed on the books under all 
the previous year was $3,362. 

Fidelity Agents Prospered Accordingly 

Fidelity’s modern selling tools include 
also Low Rate Term Policies. It offers 
a productive lead service and close 
Head Office cooperation. More than 
$400,000,000 insurance in force. Con- 
tracts available in thirty-nine states. 
Write for Booklet, “What’s Ahead?” 


he FIDELITY MUTUAL LIFE 
INSURANCE COMPANY 
PHILADELPHIA 


WALTER LEMAR TALBOT. President 























1851 1929 


Berkshire 


Life Insurance Company 
st SF 


In establishing connections with a life 
insurance company, the personal equation 
of its official family is of paramount impor- 
tance to the prospective agent. The Berk- 
shire Life Insurance Company of Pittsfield, 
Massachusetts, has a well-earned reputa- 
tion for a co-operative spirit between the 
Home Office and the Field Force that is 
of inestimable value to the success and 
happiness of its representatives. 


“Ask any Berkshire Agent” 


BERKSHIRE LIFE INSURANCE 
COMPANY, 


Incorporated 1851 
PITTSFIELD, MASSACHUSETTS 


Frep. H. Ruopes, President 
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AVIATION PRACTICES ANALYZED—Continued 


CLASS 6 
Civil, military and naval pilots, air corps, reserve officers, aerial pho- 
tographers and map makers, etc. 





Reserve Officers in Aviation Corps, civilians who own their own aero- 
planes but use a licensed pilot, map makers and photographers, X 
rating. (X rating varies with the age applicant.) 

United States Mail pilot and assistants, operators of privately owned 
commercial passenger and mail lines, $12.50 per $1,000 rating. 

Army and Navy aviators, commercial aviators engaged in taking up 
passengers for hire, $25.00 per $1,000 rating. Amateurs who own an 
aeroplane of their own which they pilot themselves, students in an 
aviation school, aviators who do any trick or stunt flying, or exhibition 
flying, sky writers, operators of motion picture planes, testors of newly 
assembled planes, unlicensed pilots, decline. 


PHOENIX MUTUAL LIFE INSURANCE COMPANY 


CLASS 1 
Fare paying passengers who occasionally use aeroplanes as a matter of 
business, flying only with licensed pilots over established air lines 
between well equipped air ports. 





Standard to $20.00 per $1,000, depending on the number of flights. 
CLASS 2 

Applicants who are employed by companies that own and operate a 

plane which is used as a time-saving means of travel for that company’s 

executives and is operated by a licensed pilot in the employ of the 

company owning the plane. 





Very infrequent flying would be considered. 

CLASS 3 
Applicants who own the plane, but have licensed pilot to operate the 
same, flying for business and pleasure from well equipped air ports. 





Probably decline. 
CLASS 4 
Applicants who own and operate a plane flying principally for pleasure. 





Decline. 

CLASS 5 
Applicants who do not own or operate a plane, but occasionally fly 
with friends for pleasure. 





Probably decline, except in very best cases. 

CLASS 6 
Civil, military and naval pilots, air corps, reserve officers, aerial pho- 
tographers and map makers, etc. 


Probably decline. 


PROVIDENT MUTUAL LIFE INSURANCE COMPANY OF 
PHILADELPHIA 


CLASS 1 
Fare paying passengers who occasionally use aeroplanes as a matter of 
business, flying only with licensed pilots over established air lines 
between well equipped air ports. 
Occasional flights standard. 

CLASS 2 
Applicants who are employed by companies that own and operate a 
plane which is used as a time-saving means of travel for that company’s 
executives and is operated by a licensed pilot in the employ of the 
company owning the plane. 
Very occasional flights standard. 

CLASS 3 
Applicants who own the plane, but have licensed pilot to operate the 
same, flying for business and pleasure: from well equipped uir ports. 





Will not consider. 
CLASS 4 
Applicants who own and operate a plane flying principally for pleasure. 





Will not consider. 





CLASS 5 
Applicants who do not own or operate a plane, but occasionally fly 
with friends for pleasure. 
Will not consider. 

CLASS 6 
Civil, military and naval pilots, air corps, reserve officers, aerial pho- 
tographers and map makers, etc. 





Decline. 


THE PRUDENTIAL INSURANCE COMPANY OF AMERICA 
CLASS 1 
Fare paying passengers who occasionally use aeroplanes as a matter of 
business, flying only with licensed pilots over established air lines 
between well equipped air ports. 





Very best infrequent flights may be taken at standard rates. Most risks 
in this class, however, $5.00 to $10.00 per $1,000 extra. 

CLASS 2 
Applicants who are employed by companies that own and operate a 
plane which is used as a time-saving means of travel for that company’s 
executives and is operated by a licensed pilot in the employ of the 
company owning the plane. 





About the same as Class 1, if in properly inspected plane flying between 
principal cities. 

CLASS 3 
Applicants who own the plane, but have licensed pilot to operate the 
same, flying for business.and pleasure from well equipped air ports. 





Decline. 
CLASS 4 
Applicants who own and operate a plane flying principally for pleasure. 





Decline. 

CLASS 5 
Applicants who do not own or operate a plane, but occasionally fly 
with friends for pleasure. 





May consider the best of this class. 
Will decline the average in this class. 

CLASS 6 
Civil, military and naval pilots, air corps, reserve officers, aerial pho- 
tographers and map makers, etc. 


May accept some with rating. 





United States Army Aviation Service (flying) all grades, $25.00 per 

$1,600 rating. 

Limit $10,000, no Term or Modified ‘‘5.” 

United States Navy, same as United States Army. 

*SUN LIFE ASSURANCE COMPANY OF CANADA 

CLASS 1 

Fare paying passengers who occasionally use acroplanes as 2 matter of 

business, fiying only with licensed pilots over established air lines 

between well equipped air ports. 





Up to 6 flights per year standard—more than 6 flights per year $5.00 
extra per $1,000 and up, depending on number of flights. 

CLASS 2 
Applicants who are employed by companies that own and operate a 
plane which is used as a time-saving means of travel for that company’s 
executives and is Operated by a licensed pilot in the employ of the 
company owning the plane. 





Up to 6 flights per year standard—more than 6 flights per year $5.00 
extra per $1,000 and up, depending on number of flights. 

CLASS 3 
Applicants who own the plane, but have licensed pilot to operate the 
same, flying for business and pleasure from well equipped air ports. 





Rating from $5.00 per $1,000 up, depending on the individual case. 
CLASS 4 
Applicants who own and operate a plane flying principally for pleasure. 





Will consider the best of this class at $10.00 to $25.00 per $1,000 with 
limit of $5,000, rare cases $10,000. 
Continued on next page 
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AVIATION PRACTICES ANALYZED—Continued 


CLASS 5 
Applicants who..do not own or operate a plane, but occasionally fly 
with friends for pleasure. 





Will consider. Rating will depend on individual merits of the case. 
CLASS 6 

Civil, military and naval pilots, air corps, reserve officers, aerial pho- 

tographers and map makers, etc. 


Probably decline. 
TRAVELERS INSURANCE COMPANY 


CLASS 1 
Fare paying passengers who occasionally use aeroplanes as a matter of 
business, flying only with licensed pilots over established air lines 
between well equipped air ports. 
Occasional flights standard. 
Probable limit $25,000. Frequent flights rated and reduced amount. 
CLASS 2 
Applicants who are employed by companies that own and operate a 
plane which is used as a time-saving means of travel for that company’s 
executives and is operated by a licensed pilot in the employ of the 
company owning the plane. 


Limit $10,000, extra premium $20.00 per $1,000. Not flying over rough, 
isolated country. 

CLASS 3 
Applicants who own the plane, but have licensed pilot to operate the 
same, flying for business and pleasure from well equipped air ports. 





Limit $10,000, extra $25.00 per $1,000. 
CLASS 4 
Applicants who own and operate a plane flying principally for pleasure. 





Limit $5,000, extra $50.00 per $1,000. 

CLASS 5 
Applicants who do not own or operate a plane, but occasionally fly 
with friends for pleasure. 





Will consider. Amount and rating will depend on the individual case. 
CLASS 6 
Civil, military and naval pilots, air corps, reserve officers, aerial pho- 
tographers and map makers, etc. 
Probably decline. 
UNION CENTRAL LIFE INSURANCE 


CLASS 1 
Fare paying bassengers who occasionally use acroplanes as a matter of 
business, flying only with licensed pilots over established air lines 
between well equipped air ports. 
5 flights per annum standard—$50,000 limit. 
6 to 10 flights, $5.00 per $1,000—$25,000 limit. 
11 to 20 flights, $7.50 per $1,000—$15,000 limit. 
21 to 50 flights, $15.00 per $1,000—$10,000 limit. 
More than 50 flights, $25.00 per $1,000—$10,000 limit. 

CLASS 2 
Applicants who are employed by companies that own and operate a 
plane which is used as a time-saving means of travel for that company’s 
executives and is operated by a licensed pilot in the employ of the 
company owning the plane. 
Same as Class 1, if following the established air routes. 

CLASS 3 
Applicants who own the plane, but have licensed pilot to operate the 
same, flying for business and pleasure from well equipped air ports. 





Will consider. 
CLASS 4 
Applicants who own and operate a plane flying principally for pleasure. 





Will consider. 








CLASS 5 
Applicants who do not own or operate a plane, but occasional! 








é . ty 

with friends for pleasure. 

Will consider, if flying with licensed pilot from first-class air port. 
CLASS 6 

Civil, military and naval pilots, air corps, reserve officers, aerial pho- 

tographers and map makers, etc. 

(Pilots not accepted unless they wear parachutes habitually.) 

Civil pilots. 

(1) Having license as transport pilot, flying licensed plane carrying 


passengers only, $10.00 per $1,000 rating. 

(2) Having license as transport pilot, flying licensed plane carryir 
mail or express, $12.00 per $1,000 rating. 

(3) Having license as limited commercial pilot, flying licensed plane, 
$25.00 per $1,000 rating. 

(4) Having license as industrial pilot, $25.00 per $1,000 rating. 

(5) Unlicensed pilot flying unlicensed plane, test, exhibition, stunt 
pilots, aerial photographers, decline. 

United States Army, Navy or Marine pilots, decline. 

Reserve pilots (aeroplane pilot rating) $15.00 per $1,000 rating. 
Reserve pilots (junior aeroplane rating) $25.00 per $1,000 rating. 
Officers (other than pilots) in National Guard Aviation Organization, 
$25.00 per $1,000 rating. 

National Guard pilots, $25.00 per $1,000 rating. 


1g 


UNITED STATES LIFE INSURANCE COMPANY 


CLASS 1 
Fare paying passengers who occasionally use aeroplanes as a matter of 
business, flying only with licensed pilots over established air lines 
between well equipped air ports. 
Standard to $25.00 per $1,000, depending on number of flights. 
Limit $50,000, where rated. 

CLASS 2 
Applicants who are employed by companies that own and operate a 
plane which is used as a time-saving means of travel for that company's 
executives and is operated by a licensed pilot in the employ of the 
company owning the plane. 


Will consider on rated basis. 

CLASS 3 
Applicants who own the plane, but have licensed pilot to operate the 
same, flying for business and pleasure from well equipped air ports. 





Will consider on rated basis. 
CLASS 4 
Applicants who own and operate a plane flying principally for pleasure. 





May accept the best of this class. 
CLASS 5 
Applicants who do not own or operate a plane, but occasionally fly 


| with friends for pleasure. 


| Will consider individually. 





CLASS 6 
Civil, military and naval pilots, air corps, reserve officers, aerial pho- 
tographers and map makers, etc. 





May consider the very best of this class, depending on the individual. 
CLASS 3 

Applicants who own the plane, but have licensed pilot to operate the 

same, flying for business and pleasure from well equipped air ports. 





This class reinsured at the best terms available. 
CLASS 4 
Applicants who own and operate a plane flying principally for pleasure. 





This class reinsured at the best terms available. 

CLASS 5 
Applicants who do not own or operate a plane, but occasionally fly 
with friends for pleasure. 





This class reinsured at the best terms available. 
Continued on page 80 
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SUN LIFE ASSURANCE COMPANY OF CANADA 


Established 1865 
A TOWER OF STRENGTH 


Assets $488,958 ,000 
Surplus $54,439,000 
Total Liabilities $434,519,000 


Interest on Policy Proceeds, Profits, etc., 
left with the Company 


5” % 


The Company has attractwe opportunities for 


capable and ambitious men. 
4 


SUN LIFE ASSURANCE COMPANY OF CANADA 


Heap OFrice: MoNTREAL 














For 
SOUND COUNSEL 


Relative to 


INSURANCE INVESTMENTS 


Insurance stocks represent an investment in a most vital and progressive business, managed by a 
personnel of the highest type and regulated by State Insurance Laws, supervised by the Insurance 
Commission. We believe the shares of the old established insurance companies afford attractive in- 
vestments at current levels. 

Glens Falls Insurance Company Niagara Fire Insurance Company 

U. S. Fire Insurance Company 

National Union Fire Insurance Company of 
Great American Insurance Company Pittsburgh 


Hanover Insurance Company 


Reports of the progress of any insurance company sent on request. 


CONSULT 
G. W. FANNING CO. 


Specialists 
BANK AND INSURANCE STOCKS 
25 Broadway, New York, N. Y. Tel. Bowling Green, 8902-3-4-5 
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of youroffice 
tries to run the 
business during 
vacations >> > >>>> 


Office staffs are about % normal 
during the vacation period and no 
form of substitute can replace the 
brains of business on a holiday. 
The Ediphone is the one and only 
office tool you can depend upon 
to double the capacity of individ- 
uals and keep business moving as 


usual with depleted forces. 


Let us prove this at your desk. Tele- 
phone “The Ediphone,” your City, and 
ask for the book, “An Easy Way to 
Chart Your Correspondence.” 


Ask for Travel Service 


THOMAS A. EDISON 
Inc. 
ORANGE, N. J. 


World-Wide Service 
in all principal cities 


LONDON OFFICE: 
Vernon Place, Southampton Row 


Ediphone 


Edison's New Dictating Machine 








Radio Program Monday Evenings 








CLASS 6 
Civil, military and naval pilots, air corps, reserve Officers, aerial pho. 
tographers and map makers, etc. - 





Probably consider on same basis as Class 3. 


The Questionnaire suggested for such risks is as follows: 
Questionnaire Submitted to 


In Connection With Application on the Life of: 

PE 6096 ce yecgcencibatenqabiebesie nk Born ... 

1, Want is the apgrennnine total number of aircraft ascension ' 

2. Son many aircraft ascensions did you make during th: oul 
twelve months? 


3. a. On how many of these flights did you travel as passenger 
established air lines operating on schedule? 
oeten what react 


b. 
e. 
d. In what types a sg = aid you travel? 
a. 


b. For neon purpose were pe made? Futeoeedeeeebeeeeeneeeccecece 


5. hee you now, or heen you ever heck a licensed air pilot? (If s 
give full details.) 


eee eee eee ee 2 


6. Have you ever piloted an airplane? (If so, when and how often?) 


Poem eee ewer eeeeeeeees 
eee eee eee eee eee eee eee ee ee 2 
COPS S HEHEHE SEH HH SET EE ETOH ESHEETS ES EEE THEE EEE EEE EEE EE eesee 


SPST HHS HT HEHEHE EEE H ESET SESE EEE EHS HEHEHE ESE SEES HEHE EES 


10. a. Is it your present intention to make aircraft ascensions in the 
NE MMM in wie add naira tic nastinwcasinadp abe waaecieesa-ode 

b. Do you expect to fly more than in the past?............+----5 

c. Will you fly solely as passenger on established air lines, or will 
OR WD TE, FB io oc ov cc te cece vcccsccesceccrcevce 

d. If you make independent flights, for what purpose will they be 
SeieD TEE Wes SG Te GH Ne 60 ¢ ce che cccccceceecoceseccece 


J.& H 
67 Wall St., N. Y. C. 
21775 


NATIONAL CITY MERGER 


The life insurance trust business of The National City 
Bank of New York and The Farmers’ Loan and Trust 
Company is now being carried on from temporary head- 
quarters at 43 Exchange Place. 

Upon completion of details connected with the consoli- 
dation of the two institutions, the trust business of both 
will be amalgamated and carried on by The City Bank 
Farmers Trust Company, which will make its headquarte rs 
at 43 Exchange Place, pending construction of the new 
building to be erected on the site of the present Farmers’ 
Loan and Trust Company building at 22 William Street. 

Underwriters having business with either The National 
City Bank of New York or The Farmers’ Loan and Trust 
Company will find the combined new business division 
at 43 Exchange Place. 
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INFLUENZA NOW AND TEN 
YEARS AGO 


The recent influenza outbreak, which has now sub- 
sided, was the item of outstanding public health in- 
terest during the closing months of 1928 and the first 
quarter of 1929. Spreading rapidly eastward from 
the Pacific Coast region, where it began last Septem- 
ber, the epidemic was responsible during the last six 
months for tens of thousands of deaths. These oc- 
curred both directly from influenza and influenzal 
pneumonia, and from the chronic diseases, among older 
persons who were unable to withstand an attack of 
this acute condition together with their chronic disease. 

Health officials and others interested in the public 
health have realized that the recent epidemic was both 
severe and widespread, and will wish to know the facts 
to check the toll of this latest outbreak with the mor- 
tality during recent major epidemics of influenza. 

Mortality figures concerning the latest outbreak, in 
the general population, are not available as yet from 
Government sources; but, fortunately, we have the 
facts for a large and representative cross-section of 
the population, namely, the Industrial policyholders 
of the Metropolitan Life Insurance Company, who 
now number approximately eighteen and a half mil- 
lions. We find that for this group the deathrate for 
influenza and pneumonia was approximately only one- 
fifth as high during the recent outbreak as during the 
great pandemic of 1918-1919. 
for eighteen consecutive years has shown conclusively 


Inasmuch as the record 


that what occurs in the mortality experience of the 
Metropolitan Industrial policvholders is reflected also 
in the record for the general population, we believe 
that it is safe to say that when the mortality data for 
the latter become available, a year or more from now, 
it will be found that the influenza-pneumonia situation 
ten vears ago was approximately five times as serious 
as during the outbreak we have just passed through. 
Loss of life in the United States in the great pandemic 
of 1918-1919 has been estimated at 600,000; in the 
recent outbreak, it was probably not far from 120,000. 
The peak in 1918 was reached in October, only a 
month after the outbreak began, with the enormous 
deathrate of 3,395 per 100,000 policyholders. From 
this point the rate declined rapidly. The November 
figure was 1,035; December, 810; January, 662; Feb- 
tuary, 387; and March, 362. The peak mortality of 
the 1928-1929 outbreak was in January, and was only 
411 per 100,000. It rose to this point from a rate of 
66 in October ; 77 in November, and 151 in December. 
The facts are shown in the graph. 

With respect to the deathrate in many localities, it 
is possible to make comparisons on the basis of figures 





ACTUARIAL SOCIETY MEETS 

The Actuarial Society of America held its Annual 
Meeting at the Metropolitan Life Insurance Company 
and the Roosevelt Hotel on May 17-18, 1929 and the 
following names now compose the Council: James D. 
Craig, president; Edward B. Morris, vice-president ; 
John G. Parker, vice-president ; Ray D. Murphy, secre- 
tary; Edward W. Marshall, treasurer; John M. Laird, 
editor of the transactions. 

(The only change is that in the secretaryship). 

The following members were elected with a term to 
expire on May, 1932: J. S. Thompson, J. R. Larus, 
H. H. Wolfenden, J. B. Maclean. 

The only change which occurs in last year’s election 
is the following, with a term to expire on May 1931: 
A. Coburn elected in place of R. D. Murphy. 

Various papers of interest were presented (see 
“Should Disability Be Subject to Pro-Rate” and Mr. 
Craig’s paper elsewhere in this issue). 





reported by the UNITED States Pustic HEALTH SER- 
vice during both epidemics. We find that there are 
thirty-six cities for which mortality data are at hand, 
covering the six months period October to March of 
both epidemics. Comparing these data, we find that 
in some cities the ratio of the 1928-1929 influenza 
death toll to that of 1918-1919 was considerably 
severer than one to five. In Indianapolis, for example, 
it was about one to two and a half. In Albany, Birm- 
ingham, Cambridge, Columbus, Ohio; Grand Rapids 
and Toledo, it approximated one to three. In Boston, 
Cincinnati, Denver, Minneapolis, Nashville and Pitts- 
burgh, it was close to one to three and a half; while in 
Buffalo, New Orleans, Richmond, Va.; St. Louis, 
Spokane and Syracuse, it was about one to four; in 
New York City, Baltimore and Omaha, the ratio was 
about one to four and a half. The one to five ratio 
applied approximately to Chicago, Fall River, Kansas 
City, Mo.; Newark, Providence, Seattle, Cleveland 
and Dayton. In Rochester, New Haven, Philadelphia 
and Washington, D. C., the 1928-29 influenza-pneu- 
monia deathrate approximated one-sixth of the 1918- 
1919 figure. Two California cities, Oakland and San 
Francisco, suffered less in comparison in 1918-1919 
than did any of the cities tabulated. In the former, the 
deathrate approximated one-sixth of the 1918-1919 
figure. Two California cities, Oakland and San Fran- 
cisco, suffered less in comparison to 1918-1919 than 
did any of the cities tabulated. In the former, the 
ratio was one to seven and in the latter almost one to 
ten. 

In the recent outbreak, the highest deathrate for 

Continued on next page 
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INFLUENZA—Continued 


influenza~pneumonia among these thirty-six cities was 


registered in Birmingham, Ala., namely, 636 per 100,- | 


000 for the six months period. This figure was closely 
approached by that for Pittsburgh (619) ; and it is in- 
teresting to note that Pittsburgh had the very highest 


rate among these thirty-six cities in the 1918-1919 | 


pandemic. Other cities which had notably above- 
average mortality rates during the recent outbreak are 
Albany, Denver, Nashville, New Orleans, Cincinnati, 
Baltimore and Indianapolis. 

Later, when more complete mortality data become 
available for the rural as well as the urban population, 
it will be possible to tell in what states, and broad 
regions of the country, the deathrates were highest 
during the recent outbreak, and to compare these facts 
with those of the great pandemic. We already know, 
however, that the recent outbreak did less than average 
damage on the Pacific Coast, where it had its inception. 

Severe as was the influenza situation in 1928, a year 
featured by two serious outbreaks (in the spring and 
fall), the fact should not be overlooked that several 
years have shown higher mortality rates for influenza- 
pneumonia. Among Metropolitan Industrial policy- 
holders, the combined mortality rate for influenza- 
pneumonia, in 1928, was 94.1 per 100,000. This was 
very much lower than for 1920 (159.5) and was also 
more or less below the figures for 1926, 1923 and 1922 
(105.6, 107.7 and 95.3 respectively). The peak months 
of the 1920 outbreak were in February and March, 
when the influenza-pneumonia deathrates among 
Metropolitan policyholders were 612.0 and 499.4 per 
100,000 respectively. These rates are considerably in 
excess of the recent peak figures of 410.5 recorded 
for January, 1929. 


It is thus obvious that, for the country at large, the 
recent outbreak was far less serious than the great 








A File ho 
Oxp Jnsurance CompanyotAmerica 


MILWAUKEE, WISCONSIN 


operating in the following states: 


CALIFORNIA 
ILLINOIS 

IOWA 
MICHIGAN 
MINNESOTA 
OHIO 
OKLAHOMA 
OREGON 
PENNSYLVANIA 
SOUTH DAKOTA 
TEXAS 
WASHINGTON 
WISCONSIN 


Address us if unattached. 














pandemic, and that, as far as it is possible to judge, 
in no city did the 1928-1929 deathrate exceed forty 
per cent. of that recorded in 1918-1919. It is further 
evident that the influenza situation in 1920 was con- 
siderable more serious than during the recent outbreak. 
Nevertheless, in the four months, November, 1928, 
to February, 1929, the Metropolitan paid out in death 
claims $7,342,915 more than would have been dis- 
bursed had the deathrate of the same period a year 
ago prevailed. April “Statistical Bulletin.” 





Tue BALTIMoRE Lire INSURANCE COMPANY OF BALTIMORE CITY 


HOME OFFICE 


BALTIMORE, MD. 


Wittrwm O. Maccit, President 


LIFE INSURANCE POLICIES are not affected by fluctuations in the Stock Market, depressions 


in the Real Estate Market or other Industrial failures. 


ample surplus. 


Remember! your Policies mature at par or better. 


Your investment is protected by legal reserves and an 


No shrinking in your Estate. 


THe BALTimMore LIFE INSURANCE COMPANY OF BALTIMORE CITY 


INCORPORATED 1882 


Charles and Saratoga Streets 
To the average man Life Insurance offers the only SAFE and SANE way to develop an Estate and protect 
the family. 
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LIBRARY BUREAU MOVES 


The Remington Rand Business Service, 
the removal of their Statistical and Calculz iting Departments 
on April 29th, 1929, from 81 Fulton Street and 451 Broad- 
way to 374 Broadway. 
7500). 


The greatly enlarged offices and additional equipment will : 
enable them to render service more rapidly and economically : 


than before. 


CORRECTION NOTICE 
Metropolitan Life 


In our “Illustrations” for 1929, the heading over the net 


cost exhibit on this company’s Special Ordinary Life, on the 
$1,000 basis, 


became effective, 
is incorrect, 


now reads “Effective May 1, 
the scale becoming effective May 1, 


1924.” 
1927, 


This 


as is 


$5,000 basis. 


ASSOCIATION OF LIFE INSURANCE PRESIDENTS 


At the regular meeting of the Executive Committee of 
the Association of Life Insurance Presidents, on Friday, 
the Provident Life Insurance Company of Bismarck, 
North Dakota, was unanimously elected to member- 
ship in the Association. The Provident Life Insurance 
Company was incorporated in 1915 and began business 
in 1916. Its President is Colonel Clarence B. Little. Its 
admitted assets as of December 31, 1928, were $2,731.421 
and its insurance in force on that date amounted to $18,- 
854,054. The admission of the Provident adds a new state 
to the Association’s list, which now includes 22 states, 
the District of Columbia, and 2 provinces of Canada, and 
brings the membership up to 69, of which 9 are Canadian 
companies. 


APRIL GREATEST MONTH THIS YEAR FOR THE 
EDWARD A. WOODS COMPANY 


With $7,438,592 in Paid Life Insurance, The Edward A. 
sods Company, General Agent of The Equitable Life 
eouvantie Society of the United States, closed April with 
a production larger than any preceding month this year, 
and for the first four months their total paid Life Insur- 
ance was $25,034,090. Wm. M. Duff, President of The 
General Agents ie Ege of The Equitable, while in 
os City, May 2, and 4, received a telegram from 
The Edward A. Woods Company of which he is Presi- 
dent. that with $609,000 in Paid Premiums the company 
established a new record greater than the first four months 
of any Previous year in the history of the Woods Com- 
pany. The Equitable’s Educational Conference, which is 
to be held in Toronto, Canada. September 8, 9 and 10. 
is furnishing the stimulus that is greatly responsible for 
the splendid records made by the Field Force. 


Inc., announces 








MUTUAL LIFE PRESENTS DIS- 
ABILITY EXPERIENCE 


: Disability Experience of Mutual Life under Contracts 
(New telephone number—Worth : 


Having Ninety Day Clause and Providing Monthly 
Disability Income, by Wendell M. Strong, 
Associate Actuary, Mutual Life Insur- 
ance Company, New York City. 


The data on which this experience is based is sub- 


: stantially the same as that contributed to the Disability 
: Experience Committee in 1926 except that issues of 
: 1925 are added and the whole is extended to 1926 
showing the date on which the dividend scale : : : 
: anniversaries. 


; ‘ Ma : 1, 1928 were included so that there was no necessity 
correctly shown on the preceding page giving data on the : ‘ 


All the claims reported up to June 


of estimating outstanding claims. The active life ex- 
perience was based on both number of policies and 
amounts, the disabled lives on amounts only. The 
disabled lives experience in the third and subsequent 
years of disability was supplemented by the corres- 
ponding data derived from claims admitted under 
policies without the 90 Day Clause. Net annual pre- 
miums for disability benefits of Waiver and $10.00 
Monthly Income in connection with Ordinary Life 
policies were derived, using a rate of disablement based 
on the experience of the 2nd, 3rd and 4th policy 
years. These net premiums for specimen ages are 
given below compared with the corresponding Class 
3 net premiums published by the 1926 Committee: 
Net Annual Premiums Disability Benefits of Waiver 
of Net Premium and $10.00 Monthly Income in 
connection with Ordinary Life policy $1,000. 





Committee’s 
Class (3) 
$2.53 
3.36 


Age at Issue Mutual Life 
25 $2.51 
35 3.32 
4.60 4.79 
6.51 7.26 
Specimen reserves for both active and disabled lives 
are also submitted and an appendix explains the de- 
tails of the technique followed. 





OVER 
ONE HUNDRED MILLION DOLLARS 
LIFE INSURANCE IN FORCE 


Unexcelled popular Industrial and Ordinary policies. Opportunity for 
earnest and ambitious men. 





THE COLONIAL LIFE INSURANCE COMPANY OF AMERICA 


Home Orrice — Jersey City, N. J. 
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As of January 1, 1929, the 
New York Life had about 2 
Million policy-holders I 





Its assets amounted to 


LIFE INSURANCE 


15 Madison Avenue, Madison 
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Nylic Public Service 


gq Life Insurance is “public service.” 


It helps individuals to save and in- 
sures their life values against loss 
by death or by total and permanent 
disability. 


In order to earn interest on the pol- 
icy-holders’ savings, it loans money 
to home-owners, to railroads, to 
owners of city buildings, to public 
utilities companies, to the United 
States government, and to states, 
counties and municipalities. 


Probably no other institution serves 
our people singly and collectively, 
both as private individuals and as 
citizens, in so many vital ways. 


A company's usefulness to the 
community is, therefore, largely 
measured by the number of people 
protected, the amount of insurance 
in force and the amount of its in- 
vested assets. 






n- 
sured for over 634 
Billions. 


114 Billion Dollars. 
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DAY-O-GRAM 








IF hOB OH 
Darby A. Day and Co-operation 





AN OPPORTUNITY TO SHARE IN THE 
BUILDING AND IN THE PROFITS 
OF THE WORLD'S GREATEST 
LIFE INSURANCE 
AGENCY 


OUR PLAN 


Management of the Agency to be in the hands of a 
Board of Directors consisting of eight agents and the 
executive management of the Agency. 


A general manager, assistant managers, statistician, 
librarian and several instructors of agents. 

A cooperative basis of profit-sharing in which the 
Agency Force will participate in 40% of the profits 
of the Agency. 


The first opportunity ever offered for an Agency 
Force to share in General Agency profits. 


OUR PLANT 


Entire 23rd floor of the new Bankers Building, cor- 
ner of Clark and Adams Street. 

17,000 square feet. 

40 private rooms for agents. 

A reception hall. 


A library in which every insurance publication in the 
United States will be available, including statis- 
tical tables and reference books. 

A clerical department with space for 75 clerks. 

Retiring rooms. 








Private rooms for five assistant managers. 


A brokerage department consisting of a manager's 
office and telephone battery. 


A Medical department of three examiners’ rooms 
and laboratory. 
An auditorium seating 215, equipped with stage, 
blackboards, projection room and dressing rooms. 
In short, the largest and most ambitious plans ever 
promulgated for the building and development of men 
in the Life Insurance Business. 


We are looking for high-class, capable men who 
can fit into this kind of an organization. 


If you are looking for the biggest opportunity ever 
offered in the life insurance field, come in and see us 
or communicate with: 


Darby A. Day 


Manager 
Twenty-third Floor Bankers Building 
105 West Adams Street, 


State 5203 CHICAGO, ILL. 
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APRIL LIFE INSURANCE SALES 


8.7 Per Cent More New Life Insurance in April of 1929 Than in April 1928 
7.8 Per Cent Increases For First Four Months 


New life insurance production during April was 8.7 per 
cent greater this year than in April of 1928. Such writings 
during the first four months of this year were 7.8 per cent 
greater than during the corresponding period of last year. 
These results are shown by a compilation forwarded, today, 
by the Association of Life Insurance Presidents to the United 
States Department of Commerce for publication. The re- 
port combines the records of new life insurance production— 
exclusive of revivals, increases and dividend additions—of 
forty-four member companies having &2 per cent of the total 
life insurance in all United States legal reserve companies. 

For the month of April, Ordinary insurance amounted to 
$793,786,000 against $710,435,000 in 1928—an increase of 11.7 


per cent. Industrial amounted to $256,279,000 in_ 1929 and 
$259,962,000 in 1928—a decrease of 1.4 per cent. Group was 
$72,238,000 against $62,007,000 in 1928—a gain of 16.5 per 
cent. The aggregate of all classes amounted to $1,122,303,000 
compared with $1,032,404,000 in 1928—a gain of 8.7 per cent. 

For the four-month period, new Ordinary insurance 
amounted to $2,967,415,000 against $2,727,425,000 during the 
corresponding period of last year—a gain of 88 per cent. 
Industrial was $1,027,880,000 in 1929 and $991,765,000 in 1928 
—a gain of 3.6 per cent. Group was $294,295,000 against 
$258,339,000—a gain of 13.9 per cent. The total life insur- 
ance written during the first four months of 1929 amounted 
to $4,289,590,000 compared with $3,977,529,000 during the 
same period of 1928—an increase of 7.8 per cent. 


LIFE PRODUCTION FIGURES—NEW YORK CITY 


Totals 

Month of April from January 1 

\gency 1928 1929 1928 1 
Mutual—Ives & Myrick .............. $3,891,116 $4,917,170 $16,526,378 $18,913,025 
Aetna—R. H. Keffer .........ccceeee 2,523,800 3,773,750 10,565,300 14,777,458 
Penn Mut.—J. Elliott Hall .......... 3,204,495 3,546,440 12,508,786 15,089,231 
Union Central—Chas. B. Knight ...... 3,001,935 3,326,000 12,012,055 15,833,740 
RS Oe eee eee 2,023,500 2,730,900 9,960,710 12,101,250 
Guardian—McNamara ................ 1,337,783 2,664,500 4,565,219 7,370,000 
Mut. Benefit—Beers & DeLong ...... 3,179,333 2,332,450 10,940,401 10,866,250 
Mass. Mutual—Keane-Patterson ...... 1,501,123 2,016,765 5,321,077 8,123,948 
State Mutual—F. W. Pennell ........ 444,000 536,860 1,882,750 2,220,360 


ILLINOIS ASSESSMENT ASSOCIATIONS 


Of the Condition, December 31, 1928, of Assessment Life Associations Transacting Business in the 
State of Illinois During the year 1928. Compiled from Annual Statements as Submitted to 
the Department of Trade and Commerce, Division of Insurance. 


I. AssociATIONs OF THIS STATE—UNDER Act APPROVED JANUARY 22, 1893. 


Total 


Name and Location of Association Income 





American Benefit Life Ins. Co., Springfield ............ $99,552.12 
Bankers Mutual Life Co., Freeport .....cccccccccscccece 489, 446,37 
Commercial Life Ins. Co., Springfield ............-eee0. 25,548.17 
cevemnet Bate Ene, Cn. CRIGMBO: cos sicccecssesscencies 78,411.99 
General Life Ins. Co., Springfield .............ceeeeees 1,016.00 
Hotel Men’s Mutual Benefit Ass'n of U. S. and Canada, 

one Eee ere ee er ee ee rene rere ae 38,932.74 
Illinois Bankers Life Ass'n, The, Monmouth .......... 2.488,453.49 
Merchants Reserve Life Ins. Co., Chicago 206,092.42 
Miners Life Ins. Co.. East St. Louis ...... ee 3,900.46 
modern Mutual: Ins: Co., CRICKBO 2... vcesiccccccveccves 7,663.12 
Monarch Life Ins. Co., East St. Louis .......cccccceces 840.95 
Swedish Baptist Mutual Aid Ass'n of America, Chicago 59,225.80 
Swedish Methodist Aid Ass'n, The, Chicago .......... 88, 53 





795.94 


Theodore Roosevelt Life Ins. Co., Decatur ............. 22, 
Union Life Ins, Co., Watneka ......ccccccccccccccsccece 34,895.08 
WOME 5 kb Avia csien cs Cee bab DQbeheer week Me eete bet ees $3,644,607.18 


















Total Admitted Total Insurance 
Disbursements Assets Liabilities Written 
$104,040.07 $9,205.92 $7,822.35 $1,142,400.00 
398,269.56 462,955.72 70,860.35 5,801,000.00 
18,357.16 8,209.35 5,594.04 1,721,006.00 
36,756.19 483,630.79 1,624.84 151,500.00 
stich nee 1,016.00 sabe 507,000.00 
39,036.48 86,938.49 12,374.68 78,600.00  1,147,200.00 
1,821,842.51 7,378, 703.56 560,384.67 28,091,119.00 109,361,999.00 
160,397.66 267,685.04 189,690.38 $91,150.00 5,879,766.50 
4,751.35 5,166.82 1,100.00 479,000.00 314,000.00 
3. 1,096.92 1,934.69 409,525.20 248,505.20 
8 eee 6,095.00 
4: ¢ 2 18,001.28 18,000.00 1,992,000.00 
56,274.02 406,166.46 5,577.70 pha catiads 2,019,940.00 
20,809.58 3,157.28 1,945.39 587,540.00 1,12 32.00 
33,829.33 2189.60 2,500.00 1,199,000.00 —1,698,950.00 


2,747,840.89  $9,403,359.67 


Unper Acr Approvep Juty 14, 1927—I. AssociATIONS OF THIS STATE. 





Financial Condition at end of Year General Business 
Unassigned 


Net Reserve Funds 








Total on Policies (Surplus) 

Total Disburse- Admitted Issuedafter Total Tab. Res. Insurance Insurance 

Name and Location of Association Income ments Assets Jan. 1, 1928 Liabilities Business Written In Force 
Great States Life Ins. Co., Bloomington .... $19,461.58 $18,854.93 $15,137.85 $6,805.42 $7,134.57 $8,003.28 $368,226.90 568,258.47 
Mid-Continent Life Ins. Co., Mt. Vernon .... 4,210.98 5,194.59 5,033.98 631.00 636.90 4,397.08 137,000.00 159,000.00 
National Bankers Ins. Co., Lineoln ......... 10,366.14 8,662.55 4,630.62 5,427.02 6,527.92 -1,897.30 670,910.33 697,982.48 
Protective Mutual Life Ins. Co., Chicago.... 14,507.57 6,322.19 967.69 2,372.13 3,950.06 664,740.00 380,820.00 
l'vramid Mutual Life Ins. Co., Chicago ..... 36,740.05 19,476.27 10,490.51 13,361.92 6,114.35 1,193,970.00 1,640,091.00 
Underwriters Mutual Life Ins. Co., Chicago. 48,448.40 30,674.15 18,548.78 32,213.33 -1,539.18 1,647,091.00  1,826.466.00 
Unity Mutual Life Ins. Co., Chicago ........ 29,824.76 12,398.40 2,223.13 4,292.87 8,105.53 512,481.00 482,063.00 
et eer Sern rr ere rr ery eee $45,093.55 $66,539.64 $27,133.82 $5,194,419.23 $5,754,680.95 
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is the rating of Best’s for 


The Pride of the South 

















Home Office Building 


The LaMar Lire INSURANCE Co. 


JACKSON MIssIssiPPI 














Bankers National Life 
Insurance Company 


Has experienced a remarkable growth, and 
at the end of nineteen months of operations 
has placed on its books 


TWENTY MILLIONS OF 
INSURANCE 


Progressive Management 
Attractive policy contracts 
Liberal commission terms 


offered to 


the selling representative, who desires to 
grow with the Company. 


General Agency opportunities in over 
eighteen States. 


Write in confidence to 
Home Office at 


JERSEY City, NEw JERSEY. 


R. R. Lounssury, Geo. RAMEE, 
President Supt. of Agencies 














custom of Mr. Knight to have at least one-half dozen 
students for each course which the New York U niversity 
gives four times a year. The men who have attended 
these courses have shown almost 100% success in the busi- 
ness. To a man they have testified that had it not been 
for the training received through the New York Uniy ersity 
course, they would not have made the success that they 
have in the life i insurance business, and their records show 
this conclusively. It is with a keen sense of satisfaction 
that Mr. Knight's beliefs in proper training m« 
have been proven. 
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) | N. Y. U. LIFE COURSE VALUABLE 
One of the reasons for the success of the Union Centra] 
as F X C F | LE NT 99 | respresentatives, is the well thought out plan of training, 
| both for new and old representatives. It has been | the 
| 


thods 


TEXAS LAW REGULATING STOCK WITH POLICY 
COMPANIES 


On May 18 the Governor of Texas signed and filed the 
bill prohibiting life insurance companies from sellin: 
giving stock in connection with insurance policies. Com- 
panies that have made applications by May 17, 1929, for 
permits to do business are exempted and they are allowed 
until December 31, 1930, to complete organizations. 


or 


TEXAS CHARTERS SMALL MUTUALS 


The following companies have heen issued a temporary 
permit authorizing the solicitation of business for six months, 
in which period they must have the number of applications 
required by the Statutes before a regular license can he 
issued to them. These are the Gibraltar Mutual of San 
Antonio, Texas; the Protectors Mutual of Dallas, the Ma- 
jestic Mutual of Houston and the Premier Mutual of Waco. 
In addition, we understand the following have also been 
chartered. The Texas State Mutual of Houston, the National 
Union Mutual of Houston and the National Mutual of Waco, 
all of which are under the same management. 


CORRECTION NOTICE 
Country Life Article 


In our May Ist issue there appeared a table in one of 
our letters to Mr. Williams showing the actual histories for 
five years. The Northwestern showed a first year cost of 
$19.53, which is correct but an error was made in the fifth 
year cost, which should be $18.04 as appears in Best's IIlu- 
strations. We are sorry this error occurred but the correc- 
tion merely strengthens our argument. 


NEBRASKA INVESTMENT LAWS EXTENDED 


The Governor of Nebraska has signed the bill amending 
the investment laws as regards insurance companies to here 
after include the following securities: In common or pre- 
ferred stock where company has earned $500,000 or 4 per 
cent, whichever is the larger, where as in the case of the 
former these have been paid the last seven years and in 
the case of the latter five years, the total investment not to 
exceed 10 per cent of company assets. 

In public utilities and industrial bonds where for five 
years preceding net earnings have averaged, for the last five 
years, in the case of the former one and three-fourths times 
the interest on total outstanding funded debt, and of the 
latter three times interest requirements; in railroad bonds and 
railroad equipment notes under certain conditions. 

To renew or extend a real estate loan for the original 
amount where shrinkage in value may have occurred below 
the value necessary in making the original loan; to accept as 


part payment for real estate acquired and sold a mortgage 


for more than 50 per cent of the selling price, and in lease- 
holds of forty-nine years or more in the same proportion as 
real estate mortgages. 
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ALCOHOL DEATH RATE UP 

The death rate from acute and chronic alcoholism, 
exclusive of deaths due to poisoning by wood and 
denatured alcohol, shows an increase from 3.2 per 
100,000 in 1928 to 3.8 for the first quarter of the year 
1929. This increase was noted among the more than 
18,500,000 Industrial policyholders of the Metropoli- 
tan Life Insurance Company. During this period 
there were 175 deaths from this cause among this 
class, as compared to 144 during the same period last 
year. 

After the alcoholism death rate reached its mini- 
mum in 1920, the first year of national prohibition, 
there was a steady upward tendency in such fatalities 
up to and including 1926. Slight declines followed 
in 1927 and 1928, and it was hoped they would con- 
tinue, but with the exception of 1926, the present 
year has, for its first quarter, the highest recorded 
death rate for any year since 1917. 

The rise in the death rate this year applies to both 
white and colored policyholders. Among the latter 
the increase has amounted to almost 50 per cent in 
the past two years. 

Among the 175 deaths recorded this year, only four 
occurred among the Canadian policyholders of the 
Metropolitan. Since Jan. 1, 1922, a period of seven 
and a quarter years, there have been 3,672 deaths from 
alcoholism among the Industrial policyholders of this 
insurance company. Among the more than 17,250,000 
lives exposed to risk in the United States, the deaths 
from this disease have totalled 3,629 while among ap- 
proximately 1,200,000 Canadian policyholders, there 
have been only 41 deaths. 

Deaths from cirrhosis of the liver are closely as- 
sociated with those from alcoholism. During the first 
quarter of the year deaths from this disease were at 
the rate of 6.5 per 100,000 as compared with 5.9 in 
the same period of 1928. Deaths from accidental 
poisoning by wood and denatured alcohol dropped 
from eleven to nine. 


SOUTH DAKOTA ASSESSMENT LIFE INSURANCE 
ASSOCIATIONS 
Fraternal Benevolent Assessment Association, organized in 1928, C. J. 
Landon, Sec’y; Watertown, S. D. Total admitted assets, $971; total lia- 
bilities, none; assessments membership fees, dues, etc., $4,560; total cash 
income, $4,560; total payments to members, $671; expenses paid $2,819: 
total disbursements, $3,589; insurance written during year, $647,000; 


insurance in force at end of year, $646,329. 


NEW MICHIGAN INSURANCE CODE 
The insurance laws of Michigan have been revised and 
passed by the legislature. The bill awaits the Governor’s 
approval. The new code among other things liberalizes 
the investment laws. We have not received details as to 
the changes. 
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ECURITY Mutual Life—yearly 
S larger and more powerful—can 

make an _ unusually attractive 
offer to the man who is considering 
Life Insurance as a vocation. 


Choice territories are still available to 
life underwriters of proven ability. 


We will gladly discuss these matters 
with you in person—or you can write 
for a copy of our new book, “A Frank 
_Talk On Your Future.” 








SECURITY MUTUAL LIFE 


Insurance Company 
Binghamton. New York 


\/ THAN ONE HUNDRED MILLIONS IN FORCE 





Security 
Mutual 
Lifr 
Insurance 
‘ompany 














HARRY L. SEAY, President 


The Southland Life is one of the South’s most 
progressive companies, widely and _ favorably 
known throughout the territory in which it 
operates. To men of character and ability who 
have the qualifications to become successful agents 
the Southland Life offers an unparalleled oppor- 
tunity. Much virgin territory yet remains to be 
allotted. 


The Company has facilities for training men 
who are unfamiliar with the business but are 
otherwise qualified. 

For further information address 

CLARENCE E. LINZ - ist Vice Pres. & Treasurer 
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H: Wit N: ForcetT— 


if you deli in a 


VALUABLE *’\, PER CASE 


There is none finer than ours made of 
Calfskin, lined with a heavy corded 
satin and with fifteen assorted Envelopes, 
at $12.25 each—or $7.75 each in a lot 
of twelve. 























Others in Leather or Artificial Leather 








at Very Moderate Prices 


OLIVER BAKER MANUFACTURING COMPANY 


ESTABLISHED 1900 


420 South 7th Street 





Minneapolis. Minn. 


 300.000.000-£e 


DAID FOR “INSURANCE IN FORCE 


ANOTHER important milestone was passed by the old, 



































conservative Northwestern National Life of Minneapolis 
in May, when the Company took rank as a Three Hundred 
Million Dollar institution. More than merely an impres- 
sive total, this figure is evidence that NYNL’s forty-four 
year record of consistent progress has placed it in the front 


rank of sound, progressive companies. 


NORTHWESTERN NATIONAL 
LIFE INSURANCE COMPANY 


O. J. ARNOLD. pacsioent 


STRONG-> Minneapolis Minn. ~ LIBERAL 
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OUR GENERATION 
Presidential Address by James D. Craig 


On April 30, 1889, the United States celebrated as a national holiday 
the 100th anniversary of Washington’s inauguration as President. 
Almost concurrently, or on April 25, 1889, the Actuarial Society of 
America came into being and might, therefore, be looked upon as one 
of the first products of the second century in the history of this 
country. No such association had been in existence here up to that 
time, although the British Institute of Actuaries was then forty years 
old and its influence had become generally known. This Actuarial 
Society of America is now in turn celebrating its fortieth anniversary. 
It, therefore, seems eminently fitting, before considering the develop- 
ment of these forty years and the problems of the future, that we 
hereby give audible expression to that reverence and admiration which 
we all feel for the founders, who by their precepts and practices did 
so much to make the business in general and our calling in particular 
more honorable. 


Forty years ago, thirty-eight Actuaries from the United States and 
Canaua banded themselves together and formed this Society. All but 
six of those thirty-eight have passed into the Great Beyond, and the 
purpose for which they formed this Society must now be carried on 
by the present 255 Fellows and 225 Associates, the majority of whom 
constitute a new generation. 


The past forty years have shown much progress in the life insurance 
business. Many companies have developed into sound institutions with 
their Actuaries looked up to as men of integrity, knowledge and ability. 
It may very readily, though erroneously, be taken for granted that this 
was always the case. The need for an Actuarial Society had been felt 
many years prior to its actual organization. Seventeen years prior to 
1889, that eminent insurance historian and writer, Cornelius Walford, 
had written that no institute of actuaries existed in the United States 
before which new points in the theory and practice of insurance could 
be discussed. There were reasons why such discussion was impossible. 
The years preceding 1889 had been subject to such trying vicissitudes 
from the financial, agency and actuarial aspects that there was a 
tendency for secretiveness and distrust. Mutual confidence had not as 
yet become sufficiently general to render such a gathering possible. 


The companies reporting to New York issued $588,000,000 of insur- 
ance in 1870. Following this the amount of new business issued fell 
off very precipitately, and it was not until 1888, or eighteen years later 
that the total issue again amounted to this figure. During the first 
part of these eighteen years many companies failed on account of poor 
management, poor underwriting and poor investments. 
difficult The 71 to the New York Insurance 
Department in 1870 had been reduced to 30 at the end of 1888. It 
has been estimated that during this period policyholders lost $35,000,000 
through the failure of life companies. It is a matter of record that 
one illustrious founder of this actually refused to sign his 
company’s statement, maintaining that discrepancies existed, and as a 
result was dismissed for insubordination. 
lived They 
recrimination and discouragement. 
their time, so that by 1886 the 
1872, by 1887 the income was as large as in 1873 and by 
1888 the new insurance issued was as much as in 1869. 


Progress was 


companies reporting 


Society 


The founders of this Society 


through severe endured the of failure, 


They struggled patiently and bided 
insurance in force was as great as 


days. turmoil 


it was in 
They devel- 
oped the companies so that at the end of 1888 those reporting to the 
New York State Department had accumulated assets of $643,000,000 
and insurance in force of nearly $3,000,000,000. It will take a large 
amount of imagination for those of this generation to appreciate the 
tremendous amount of effort and labor which was willingly expended 
by the pioneers both of this business and of this Society to produce 
the smooth and orderly system of today. 


By 1889 they had progressed far enough so that a clear conception 


of the outstanding problems, together with the possibilities of united 
counsel, became convictions in the minds of some at least. When 
they assembled together and formed the Actuarial Society, it was only 
natural for Mr. Shepherd Homans to point out that the questions 
upon which the confidence of the community and the measurement of 
the Society’s usefulness then depended were those which affected the 
laws of mortality, the influence of medical selection, the proper estimate 
of contingent liability, the equitable distribution of surplus and the 
present and future rates of interest. Much has been done towards 
answering these questions. The effect of surrender values upon subse- 


| 





before the Actuarial Society of America 


quent mortality is quite definitely understood. The deduction of a 
percentage of the future yearly cost of insurance from the reserve has 
been found unnecessary in determining the amount of surrender values. 
Now only a nominal surrender charge is made. The mortality of the 
country has been made an open book, not only as regards the experience 
of various companies and different forms of insurance, but as regards 
physical impairments and hazardous occupations. The equitable dis- 
tribution of surplus as well as the question relating to the future 
interest rates have been greatly clarified. 

What then remains for this second generation? 
vastness of the business, with the responsibilities and opportunities 
which it presents today. The founders of this Society builded probably 
better than they knew and laid a scientific foundation upon which 
has been erected one of the greatest and most beneficent social institu- 
tions that man has ever known. 


Consider first the 


Its extent and value may be contrasted 
with the proposed development outlined by Mr. Andrew Carnegie the 
same year in which the Society was formed. He advanted the theory 
that a competitive system of commerce and business, while for the best 
interest of America, would inevitably cause capital to revert to a few 
and that these few must consider themselves as trustees for the poor, 
endowed for a season with a great part of the increased wealth of the 
country for the purpose of administering it for the community far 
better than it could or would have done for itself. Compare this 
conception with the institution of life insurance which lays the emphasis 
entirely upon personal responsibility, which enables a man to establish 
a trust for himself and have his own trustees administer it for him, 
which develops independence and self-reliance, which identifies a man 
with his neighbors and which creates a neighborhood consciousness, initi- 
ates and encourages methods for mutual service in behalf of all. A state- 
ment in this form brings out not only the protective and financial aspect 
of life insurance, but its effect as a special institution upon the character 
building, happiness and contentment of the population. Note the 
Those endowed with great wealth are few in number, they 
are subjected to high tax rates, both on incomes and on estates, while 
nearly half of the population have subscribed to the old line insurance 
companies. 


response. 


In the great majority of claim payments their returns are 
not taxed at all. The policyholders of these companies are now capital- 
ists to the extent of over $17,000,000,000. 


What obligations do we owe to this institution? Two fundamental 
duties stand out; we must keep its present good name unsullied and 
we must develop its beneficent and character building influence still 
further. The high reputation that it now enjoys comes only from the 
accepted fact that companies operate entirely and exclusively for the 
good of the policyholder and not 


for the stockholder or any one 
individual. 


Manipulation of life insurance stock must not be coun- 
tenanced, nor support given to any prospectus featuring in glowing 
terms the easy, quick and sure return from investing in the stock of 
any proposed new company or combination of companies. 
as this may 


Axiomatic 
seem, the fact remains that no year passes but some 
proposition comes to notice where it is obvious that the guiding motive 
is not the benefit of the policyholder. In all such propositions the 
actuary should be quick to point this out. If there is to be an aris- 
tocracy of intelligence in the business, it must also become a democracy 


for the diffusion of knowledge. Let public opinion be constantly 


Continued on next page 





M. I. B. FILE 


One of our company subscribers states that it has 
come into possession of a complete M. I. B. file for 
the Mountain and Pacific Districts, containing the im- 
pairments of the A. L. C. and M. I. B. down to the 
present date. This file is not needed by its present 
owner, and if any company is interested in obtaining 
it at a reasonable figure. we should be glad to put them 
in touch with the proper person. 
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OUR GENERATION 

conversant with the fact that responsibility is recognized by educated 
leadership whose first consideration is the policyholder or his bene- 
ficiary, and public opinion will hesitate a long while before it substitutes 
other agencies. 

While 
source, the 
untarnished. 


from this 
also keep the good name of his own company 
He should not permit 


guarding against disappointments and dissatisfaction 


actuary must 


any literature to be published which 


may cause expectations to be too high. There should be no “blue 
books” setting forth dividend estimates which can be misinterpreted or 
in any manner be misleading. It is gratifying to note that at the 


Life Insurance Officers Association 
the use of dividend illustrations by life agents was one of the important 
subjects on the agenda. 


The 


meeting just held of the Canadian 


second duty is the further development of the influence of life 


insurance. If half the population, banded together as it now is under 
responsible and competent leadership, can determine their natural 
insurance needs, supply the means to meet them economically and 
persuade the other half as well to avail themselves thereof, there will 
never be need for other agencies. This development, it must be remem- 
bered, should continue to build individual initiative and self-reliance, 
rather than a lack of personal responsibility or an assumption that 
membership in any organization automatically carries full protection. 
It is just as true today as in the days of Poor Richard that he “who 


by the plow would thrive himself must 
expectation should be 
one can be le 
someone else. 

The State of investigation 
of old age dependency to be made with the thought that the state owed 


either hold or drive,” and any 
belief that 
expense of 


discouraged which would lead to the 


gislated into wealth, comfort or ease at the 


Massachusetts a few years ago caused an 
a responsibility to those who through unfortunate circumstances needed 
financial- help. such cases did exist and always will exist, but 
close examination of the 
tant fact that much of the 
pecuniary assistance 


Some 


available information revealed the very impor- 
and distress recorded needed not 
but medical and other special care. Such medical 
and special care certainly be given to the utmost and it is 
becoming more and more that many of our Old Age Homes 
should have still further increased hospital service connected therewith. 
However, the adoption of any which 
itself to pecuniary indicates 


providing and causing universal 


destitution 


should 
evident 
system of old age pension limits 
that we 
adoption of such sound and complete 


assistance clearly have failed in 


methods as are inherent in our business, and which will cause the 
people of the nation to secure general independence by personal 
initiative. 

The protection against death has now been expanded to include 


protection against disability caused by disease or accident and presents 
Add to this the opportunity to 
labor and within the means of the 


opportunities for further 
cooperate 


working men of the country 


progress. 
with employers of bring 
whereby each individual may, as 
an independent citizen, build up a trust fund for his old age. The 
older problem of dependents after death, therefore, 
expands into a larger one of providing for both one’s dependents and 
one’s self in the event of later old age or ultimate 
death. The responsibilities of our business are still great. The founders 
of the Society caused many problems to be solved but these problems 
As other probabilities 


systems 
providing for 


early incapacity, 


centered mostly around the probabilities of life. 
enter, the problems become more complex. 
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SALARY SAVINGS SYSTEM FOR MISSOURI: PACIFIC 


The Lincoln National Life Insurance Company of Fort 
Wayne, Indiana, announces the signing of a Salary Saying 
System contract with The Missouri Pacific Railroad for the 
benefit of the 77,000 employees of the system and 20 subsidiary 
and associated lines. This contract was signed by Presiden: [, 

Baldwin of the Missouri Pacific and negotiated by Jonas 
S. Touchstone, a Salary Savings System specialist of the 
LNL who has to his credit many big Salary Savings System 
cases, including that of the Texas and Pacific Rz igen which 
was developed last year. The Texas and Pacific case has 
proved successful and popular from the standpoint soot only 
of the Railroad Company and of its employees, but from the 
standpoint of The Lincoln National Life. 


S 


The Missouri Pacific and the Texas and Pacific are prob- 
ably the two largest Salary Savings Systems among rail- 
roads in the United States. The Texas & Pacific have more 
than 14,000 employees, and the Missouri Pacific more than 


77,000. The Missouri Pacific operates in 12 states. hie 

benefit of the plan will be offered to employees of subsid 

and associated lines as well as to Missouri Pacific emp ieeuce 
The Lincoln National Life has been particularly stressing 


the Salary Savings System among its agents during the past 
several years and many large cases have been written not 
only in railroads, but in industrial organizations, banking and 


and office institutions 

This particular case is noteworthy because it illustrates the 
friendly reception which big business is giving to plans for 
the protection of corporation employees 

The Lincoln National Life’s experience has been that Rail- 
roads and other large corporations are very much interested 
in the Salary Allotment plan and use it successfully. Further, 
they have found that the plan is popular among employces 
Mr. Jonas Touchstone who wrote this case, has given care- 
ful study for a long period of time to the insurance needs 
of railway and corporation employees, and has become expert 
in this field. He says that without thorough preparation, rgd 
and understanding, success in Salary Savings System field i 
not to be expected. In many instances it is necessary t 
work on a single case for months and even years before 
it is brought to a successful culmination. Mr. Touchstone 
has his own trained staff of underwriters who handle the 
cases throughout the Missouri Pacific territory, which extends 
into ten states. 


financial concerns, and commercial 





Our forebears realized that this body would be called upon to face 
ever widening problems which could be solved only by trained technical 
minds. They realized that the success of any 
the results of they 
truth of the statement that 
let the barn yard fowl take themselves.” In the 
have their and competent 
spent much time in the development 


Their mantle has fallen on us. 


generation is judged by 


those whom leave behind to 
“only the 
care of 


success perpetuated 


continue their tasks. 


and saw the eagle is fit to teach 
the eaglets, 
endeavor to 
prepared, they and perpetuation 
of this Society. May we 
that the fruits of their labors will be abundantly large. 


actuaries 


so carry it 
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O. W. JOHNSON, President 
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Request Details For Our Remunerative Contracts For 


AGENCY MANAGERS FOR ILLINOIS 


You Will Benefit By Our Special Attention Now To These States 


SECURITY LIFE INSURANCE COMPANY or AMERICA 


138 North La Salle Street, 
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MICHIGAN————— 
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SHOULD DISABILITY BE SUBJECT TO PRO RATEP 


By J. M. Laird before the May, 1929, meeting of the Actuarial Society of America 


I. What Is a Pro Rate Clause? 

The disability benefit now used in life insurance guarantees a 
definite income of $10 per $1,000 in case of permanent total disability 
due to accident or illness. It has recently been suggested that this 
benefit should include a pro rate provision under which the monthly 
income will be reduced under certain conditions. 

There are two types of pro rate clause: 

(a) Occupation. If the Insured changes to an occupation classified 
by the company as more hazardous, the premium must be increased 
or the benefit decreased. Conversely, if he changes to a less hazardous 
occupation, the premium should be correspondingly reduced. 

(b) Over-insurance. When a claim occurs, the aggregate disability 
indemnity under all policies in all companies should not exceed 100% 
(or 75%) of the net earnings (excluding income from investments) 
during some definite period immediately preceding the claim. 

As there is little interest in pro rate on account of occupation, we 
shall consider only pro rate for over-insurance. In this study, many 
helpful suggestions have come from officers of other companies, especially 
the Travelers Insurance Company, the Pacific Mutual Life Insurance 
Company and the Metropolitan Life Insurance Company. 

First, let us see how the problem of over-insurance is handled in 
other branches of the business. 

Il. Fire Insurance. ‘ 

Under fire insurance, the company indemnifies for actual financial 
loss. The owner may insure his property for $10,000 in each of three 
companies. When a fire occurs, if the loss is $30,000, he collects 
$30,000. On the other hand, if the property is totally destroyed but 
its value is only $20,000, he gets no return for the extra $10,000 of 
he receives only $20,000 and each company pays one-third 
of this amount. He may get a refund of:part of his premium from the 
date of loss to the date of expiry but he is not entitled to a return 
of any portion of the premium for the period which has already elapsed 


insurance- 


even though he has been paying for more insurance than has actually 
been in force. 

When a man takes fire insurance, he is in a position to know approxi- 
property. At renewal date he again 
The chance of total loss is remote 
and most people insure for considerably less than the total value of 
the property. 
is over-insured, it cancels the policy or reduces the amount. 


mately the value of his each 


specifies the amount of insurance. 


Furthermore, if the company realizes that the property 
If the 
owner could collect more than the value of the property, there would 
be a constant temptation to over-insure, let the property burn and make 
a proht on the transaction. 

The New York standard pro rate clause in fire insurance is: 

“This Company shall not be liable for a greater proportion of any 
loss or damage than the amount hereby insured shall bear to the 
whole insurance covering the property, whether valid or not and 
whether collectible or not.” 

III. Automobile Insurance. 

When an automobile is insured against fire or theft or liability for 
personal injury, the entire risk can easily be carried by one company. 
The policy, instead of calling for pro rate on account of other insurance, 
provides that if other insurance is in force the company pays nothing. 

“No recovery shall be had under this policy if at the time a loss 
occurs there be any other insurance, whether such other insurance be 
valid and/or collectible or not, covering such loss, which would attach 
if this insurance had not been effected.” 

IV. Life Insurance. 

Under life insurance purchased by Insured, the face amount—$1,000 
—is paid regardless of whether the death of the Insured involves a 
financial loss to the beneficiary. If it is a contract of indemnity, it is 
indemnity for loss of life rather than for loss of property or earning 
power. 

Before the policy is issued, the company looks into the question of 
finances and ascertains that there is a sufficient insurable interest. After 
the policy has been issued, insurable interest is forgotten and the Insured 
may change the beneficiary to anyone he cares to designate. When 
death occurs, the full amount is paid without question even though his 
death at that time may not cause any financial loss to the beneficiary 
or indeed, to anyone else. There is no suggestion that the amount of 
insurance should be limited to the actual financial loss at death. After 
one or two years from date of issue, the full amount must be paid 
even though death is due to suicide. 

Frequently the policy is sold as a means of creating an estate. 

V. Commercial Accident and Health Insurance. 





Under a Commercial accident and health policy, weekly indemnity is 
paid for disability caused by “bodily injuries effected solely through 
accidental means” or ‘‘sickness or disease.’ This indemnity is paid for 
disability—that is, incapacity to work—rather than for loss of earnings 
on account of such disability. Although the policy language contains 
no reference to earnings, the insurance is issued only to those persons 
who would presumably suffer a financial loss on account of such 
disability. Frequently, however, the contract also provides a definite 
scale of indemnity for specific losses such as the loss of a hand or a 
foot even though such loss would not impair the earning power. 

Twenty years ago, Commercial accident and health policies in the 
United States contained a pro rate provision reading as follows: 

“If the Insured carries insurance in this or other companies or 
associations, or both, making an aggregate single weekly indemnity 
in excess of his average weekly earnings, this Company shall be 
liable for only such proportion of the insurance, other than for loss 
of life, as said average weekly earnings shall bear to the aggregate 
of the single weekly indemnity of the entire insurance so carried.” 
This limited the regular indemnity under all policies to the average 

weekly earnings. If, however, the accident occurred while the Insured 
was riding as a passenger on a railway passenger car, or in certain 
other favored ways, the indemnity might be double the earnings. 

In 1911, the Insurance Commissioners made an investigation of 
settlements under industrial accident and health policies and found that 
a number of industrial companies were improperly scaling down claims. 
As a result of their recommendations, 21 States enacted “Standard 
Provisions” under which the pro rate clause given above is no longer 
permitted. Some maintain that the clause had not been abused but 
was simply swept away in the general reform movement. Apparently 
the Commissioners thought it should be discontinued although they 
permitted certain other forms of pro rate. 

In New York, which is typical, the Standard Provisions relating to 
cancellation and to pro rate for over-insurance read as follows: 

SECTION 107, Subdivision d. 

“No such policy shall be so issued or delivered which contains any 
provision (1) relative to cancellation at the instance of the insurer; 
or, (2) limiting the amount of indemnity to a sum less than the 
amount stated in the policy and for which the premium has been 
paid; or, (3) providing for the deduction of any premium from the 
amount paid in settlement of claim; or, (4) relative to other insur- 
ance by the same insurer; or, (5) relative to the age limits of the 
policy; unless such provisions which are hereby designated as optional 
standard provisions shall be in the words and in the order in which 
they are hereinafter set forth, but the insurer may at its option omit 
from the policy any such optional standard provision .. . 

(16) Cancellation. The insurer may cancel this policy at any time 
by written, notice delivered to the Insured or mailed to his last 
address, as shown by the records of the insurer, together with cash 
or the insurer’s check for the unearned portion of the premiums 
actually paid by the Insured, and such cancellation shall be without 
prejudice to any claim originating prior thereto. 

(17) Reduction. If the Insured shall carry with another company, 
corporation, association or society other insurance covering the same 
loss without giving written notice to the insurer, then in that case 
the insurer shall be liable only for such portion of the indemnity 
promised as the said indemnity bears to the total amount of like 
indemnity in all policies covering such loss, and for the return of 
such part of the premium paid as shall exceed pro rata for the 
indemnity thus determined. 

(18) Deduction of Premium. Upon the payment of claim hereunder 
any premium then due and unpaid or covered by any note or written 
order may be deducted therefrom. 

(19) Other, Insurance by the Same Insurer. 

A. If a like policy or policies, previously issued by the insurer 
to the Insured be in force concurrently herewith, making the aggre- 
gate indemnity in excess of $...............+.. the excess insurance 
shall be void and all premiums paid for such excess shall be returned 
to the Insured; or, 

B. If a like policy or policies, previously issued by the insurer to 
the Insured be in force concurrently herewith, making the aggregate 
indemnity for loss of time on. account of disability in excess of 
$.....ceeeeeeeeeees Weekly, the excess insurance shall be void and 
all premiums paid for such excess shall be returned to the Insured; 
or 
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SHOULD DISABILITY BE PRO RATED?—Continued 
C. If a like policy or policies, previously issued by the insurer 
to the Insured be in force concurrently herewith, making the aggre- 


gate indemnity for loss other than that of time on account of 
disability in excess of $......ccccccccccee , or the aggregate indem- 
nity for loss of time on account of disability in excess of $.......... 


weekly, the excess insurance of either kind shall be void and all 
premiums paid for such excess shall be returned to the Insured. 
(20) Age Limits 
any person under the 
years. 


The insurance under this policy shall not cover 
age of years nor over the age of 
Any premium paid to the insurer for any period not eovered 


by this policy will be returned upon request.” 


All Commercial policies contain Standard Provision (16) giving the 
right to cancel at any time but requiring full payment of any claim 
incurred before cancelation. 


Many companies do not use 
rate if the 


Provision (17) giving the right to pro 
Insured has failed to give notice of other insurance. Ap- 
parently they feel that this provision is of little value 


a hardship on the 


and might work 
a policy in Company A and 
five years later takes another policy in Company B but fails to notify 
Company A. If a claim should later occur, 
A would have the right to reduce 
might not be over-insured. 

the man who simply forgets 
reminded of it by 


man who today takes 


strictly speaking Company 
its payment even though the man 
This is rather a severe penalty to put on 
a provision in his old policy and is not 
the agent who sells him the new policy. 

Many companies do not use 
limit on the total 


Provision (19) which places an upper 
insurance in one company. Apparently they feel 


that the company should be able to watch this feature itself. 
Provisions (18) and (20) are irrelevant. 


In Canada, the following pro rate clause is required: 
“If the 
hereunder, 


accident or sickness indemnity for loss of time secured 


together with the accident or sickness indemnities payable 
under other contracts of insurance upon the person of the Insured, 


make up an weekly indemnity in excess of the 
value of the time of the Insured, the Company shall be liable only for 
such proportion of the indemnities stated in this policy as the money 
value of the time of the Insured bears to the 
indemnities payable under all such contracts on the 
{nsured and the excess premium, if any, paid by the 


be returned to him by the Company.” 


aggregate money 


aggregate of the weekly 
person of the 
Insured shall 


United States 
Presumably 
not enacted the 


This clause is similar to the one in general use in the 
before the 
clause may be 
Standard 
tried to have the Standard 
permit They 
underwriting based on the amount and steadiness of 


Standard Provisions became effective. a similar 


used today in many States which have 


Provisions. Apparently, however, the companies have not 


Provisions modified in such a way as to 


such a clause. guard against over-insurance by careful 


actual earnings. 
a week, they get an 


Furthermore, on policies for more than, say, $25 


inspection each year information has 


developed, 


and on any policy if unfavorable 
they have the right to cancel. 


VI. Non-Cancelable Accident and Health Insurance. 


When the Standard 
ance was not contemplated 
non-cancelable contract must contain the 
“optional provisions” 


Provisions were adopted, non-cancelable insur- 


and the Provisions are not entirely appro- 


priate. The “required pro- 
visions” (1) to (15) but need not contain the 
(16), (17), (18) and (19). simply omits 


giving the right to cancel. 


The policy Provision (16) 


calling for 
or subsequently 


contracts contain Provision (17) 
notice of other insurance in force at time of issue 
purchased, although this results in a curious situation. If the applicant 
fails to give notice of later insurance, his claim can be reduced. On the 
other hand, if he gives such notice, the company is helpless as there 


is no right to cancel. 


Some non-cancelable 


Several non-cancelable 
Earnings” provision reading as follows: 


policies now contain an additional ‘“‘Average 


“Indemnity for disability will not be paid under this policy at a rate 
in excess of the average earnings of the Insured for the period of 
time that he has been actually employed during the two years imme- 
diately preceding the commencement of the disability for which the 
Company is liable, and all premiums paid during said two years for 
that portion of the disability indemnity in excess of the amount of 
such earnings will be returned upon request of the Insured. The 
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NEW YORK UNDERWRITERS MEET 
With Sales Congress 


The Annual Meeting of the New York State Life 
Underwriters Association was held in the Genesee 
Valley Club, Rochester, New York, on May 16th when 
the delegates from all the local life underwriters As- 
sociations throughout the State convened as guests of 
the Rochester Life Managers Association. 

Sidney Wertimer, General Agent of the 2 sagan 
at Buffalo, N. Y., was elected President of the 
ciation for the ensuing year. George A. Kederich, 
Agency Director and Supervisor of the New York 
Life was elected Vice-president, and Frank H. Wen- 
ner of the Provident Mutual at Utica, N. Y. was re- 
elected Secretary-Treasurer. 


\sso- 


The New York State Life Insurance Sales Congress 
was held in Rochester, N. Y. on May 17th and was 
attended by nearly 800 underwriters from all sections 
of the State. 

There was generally enthusiastic comment about the 
cooperation between life underwriters and trust com- 
panies in the various localities and great interest was 
exhibited in the reports of the Rochester and Buffalo 
Associations regarding the effective and active work 
of the Association of general agents and managers in 
those cities. General routine business was transacted 
and the meeting concluded in a most unusual tribute 
to Julian S. Myrick, the retiring president, when all 
the delegates rose and cheered President-elect Wer- 
timer’s eulogy of Mr. Myrick’s efforts in behalf of 


the Association. 
NEW MISSOURI INVESTMENT BILL 
AN ACT TO REGULATE THE INVESTMENT O 


DOMESTIC LIFE INSURANCE 
COMPANIES. 
Senate Bill No. 497 
Be it enacted by the General Assembly of the 
Missouri, as follows: 


FUNDS OF 


State of 


Section 1. In addition to other investments authorized | 


law, the capital, reserves and surplus funds of any life - 
surance company organized under the laws of this stat 
may be invested in, or loaned upon the security of, stocks 


of any solvent corporation of any state or territory of the 
U nited States or of the District of Columbia or of any prov- 
ince of the Dominion of Canada, excepting stock in its own 
corporation; provided, that no such investment shall be mac 
in or upon the security of stocks in any mining or oil or 
exploitation company, and provided that no such investment 
shall be made in or upon the security of any stock upon 
which dividends in cash, during the period of five years next 
preceding such purchase or loan, shall not have been pi uid 

in an amount not less than four per centum on all of sucl 

corporation’s outstanding capital stocks in each fiscal year 
for said five years. Ed.—As we go to press we are in- 
formed that this bill was killed in the Missouri House of 
Representatives. 





Insured shall have the right to reduce any or all of the indemnities 
of this policy and upon his request and temporary surrender of the 
policy for endorsement, the Company will endorse it, making such 
reduction of indemnities and a proportionate reduction in premium.” 


Continued on next page 
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SHOULD DISABILITY BE PRO RATED?—Continued 


Strictly speaking, this clause reduces the indemnity in a munner not 
authorized by the Standard Provisions. Presumably it has een ap- 
proved on the ground that if the company omits the cancelation clause 
(1¢ t should have some other safeguard against excessive insurance. 

This pro rate clause applies only to insurance under one policy. It 
has not as yet been applied in many claims. Occasionally, however, a 
policyholder, realizing that his contract contains such a clause asks to 
have his indemnity reduced because his earnings have diminished. 

In Great Britain, the Century Insurance Company, which has been 
selling non-cancelable sickness insurance since 1885, uses the following 





“The Assured must notify the Company in writing of any further 
assurance (excluding coupon insurances) against disablement by sick- 
ness or accident effected by him in any other Company or Society 


which is effected during the currency of this Policy. The combined 
benefits under this and such other assurances must not exceed per 
week three-fourths of his average earned income per week for the 
period of one year prior to the commencement of the disablement or 
such other period as the Company may agree.” 

VII. Disability with Life Insurance. 
In a life policy, the permanent total disability benefits are not sub- 


ject to the Standard accident and health provisions. Such a contract 
vs substantially the language of accident and health insurance and 






ties for disability rather than for loss of earnings due to dis- 
The chief purpose of this insurance is to compensate for loss 
of earning power but it also offsets expenses incident to the accident 


or illness such as hospital bills, medical fees and nursing service. 
Usually the disability income in any one company is limited to $250 
or $500 a month. Unfortunately, in the past too little attention has 
been paid to similar benefits in force or applied for in other companies. 
Too frequently it has been assumed that if the applicant is entitled 
to $25,000 of life insurance, he is also entitled to disability of $250 a 


Many companies have not paid enough attention to the neces- 
sity of keeping the disability benefit within, say, 50% or 60% of the 
earnings and the advantage of limiting the aggregate in all companies 
to $750 or $1,000 a month. 

Accident and health underwriters have for years guarded against 
over-insurance Life insurance officials have not fully appreciated the 
danger of over-insurance on disability. 

Every now and then a disability claim arises under which the man 
is entitled to aggregate benefits of $1,000 a month in several com- 
panies It is then discovered that his actual earnings just prior to the 
claim were only $500 a month. This situation may arise in two ways: 

1. Occasionally when the last policy was issued, the earnings were 
$2,000 a month but on account of business reverses or impaired 

efficiency the actual earnings have since dropped to $500 a month. 

Possibly the man was not over-insured when the last policy was 

issued but because of the shrinkage in his earning power, he was 

over-insured when the claim occurred. 

2. Much more frequently the earnings never exceeded $500 a month 
and the aggregate of $1,000 a month—although divided among two 
or three companies—should never have been issued. Sometimes the 
earnings were over-stated in the inspection report or by the agent. 
Too often each company either disregarded earnings or thought only 
of its own benefit and ignored similar benefits in other companies. 
In almost every paper or speech on disability underwr:ting in the 

last ten years, someone has pointed out this danger of over-insurance. 
As recently, however, as December, 1927, a questionnaire by the Asso- 
ciation of Life Insurance Presidents showed that a great many com- 
panies were not taking adequate steps to guard against this hazard. 

During the last year, several officials, recognizing the inherent dan- 
ger of over-insurance on disability and despairing of any concerted 
and effective action on underwriting, have recommended a pro rate 
clause. 


VIIT. The Effect of Pro Rate. 

Permanent total disability with life insurance is exempt from the 
accident and health “Standard Provisions.’ Nevertheless, is a modern 
disability benefit with life insurance is virtually accident and health 
insurance, we naturally in our search for a pro rate clause first turn 
to the various pro rate clauses permitted under the Standard Provisions. 

Number (16) giving the right to cancel is too drastic and is hardly 
appropriate in life insurance contract. 

Number (17) simply puts a penalty on failure to give notice of 
additional insurance. It is of little value unless the policy also con- 
tains the cancelation provision number (16). 








Number (19) refers to insurance in only one company. 

The “average earnings” clause quoted above in Section VI on non- 
cancelable is more appropriate but refers to insurance in only one 
company. 

As there is no suitable pro rate clause now in general use in this 
country, the advocates of such a provision have turned to the type of 
clause used today in fire insurance and twenty years ago in Commer- 
cial accident and health, 

The following clause was introduced as a required provision in the 
California Legislature at the last session but was withdrawn in the hope 
that uniform action might be taken throughout the country: 

Pro Rate Crause No. 1 

“In the event of a claim for such disability, the monthly indemnity 
benefits payable, together with the sum of any other disability benefits 
of any nature whatsoever payable to the Insured under policies car- 
ried in the issuing company or any other company, shall not exceed 
the earnings of the Insured during any consecutive six months period 
within two years immediately preceding commencement of disability, 
and all premiums paid during said two year period for that portion 
of the disability indemnity specified in the policy in excess of the 
amount actually payable as aforesaid, will be returned to the In- 
sured.” 

This clause reviews the preceding two years and is intended to limit 
the aggregate indemnity to the earnings in the six months period in 
which those earnings were the highest although a strict interpretation 
of the language would probably limit the indemnity to the six months 
period in which the earnings were the lowest. There is no refund of 
premium for the time which may have elapsed between the date of the 
policy and the beginning of the two-year period. 

During the last year a Committee of Company Actuaries appointed 
by the Insurance Commissioner of New York and another Committee 
of Insurance Department Actuaries appointed by the National Conven- 
tion of Insurance Commissioners have been working on “Standard Pro- 
visions” for disability with life insurance. 

These two Committees have been urged to recommend that the fol- 
lowing clause be made a requirement for all life companies in all States: 
Pro Rate Crause No. 2 

“In the event of claim hereunder, if the monthly indemnity benefit 
payable, together with the sum of any other indemnity benefits pay- 
able to the Insured on policies carried in the issuing Company or 
any other Company and providing indemnity for a period in excess 
of two years disability, exceeds the average earned monthly income 
of the Insured during the three years immediately preceding the 
commencement of disability, then the amount of monthly indemnity 
benefit payable hereunder will be reduced to that proportion of the 
disability income provided by this contract which such earned income 
bears to the aggregate of such disability income benefits. 

In the event of reduction in the monthly indemnity benefit as 
hereinabove described, the Company will return to the Insured: any 
premiums unearned because of such reduction. 

As herein used the term “earned income” shall mean wages, sal- 
aries, professional fees, and other amounts received as compensation 
for personal services actually rendered.” 


Continued on next page 





CLAIM OF BANKRUPT TO INSURANCE IN ISSUE 


Case of Thos. F. Riley vs. Morris Messinger. This case 
was reported upon in the May 1, 1929 issue of this publi- 
cation. It was to decide whether a trustee, under the in- 
surance laws of New York State, is entitled to the pro- 
ceeds or cash values of life insurance policies on the life 
of the bankrupt, in which his wife was named beneficiary, 
even though he reserved the right to change the bene- 
ficiary in the policies. The Supreme Court of the United 
States just recently declined to review this case which 
makes the decision of the U. S. District Court final. The 
U. S. Circuit Court of Appeals upheld the District Court 
with two modifications. The first was that section 55a 
is not retroactive and therefore does not affect claims 
arising before the section went into effect, March 31, 1927. 
Secondly, the court restricted the right to change the 
beneficiary in -the-future. If the bankrupt attempted to 
change the beneficiary for his personal gain the cash 
surrender values of the policies would become assets of 
the bankrupt’s estate and the trustee could lay claim to 
them. 
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1928 
Our Greatest Year 


<— 


The PROVIDENT 


LIFE AND ACCIDENT INSURANCE 
COMPANY 
of 
Chattanooga, Tennessee 
—~>— 
Paid For Life Insurance 
(a) 


NEARLY FOURTEEN MILLION 
DOLLARS 


_— 

Life Insurance in Force, Dec. 31, 1928 
THIRTY-FIVE MILLION DOLLARS 
—p— 

Net Accident and Health Premiums 


THREE MILLION SIX HUNDRED 
THOUSAND DOLLARS 


an 
Claims Paid Since Organization, more than 


THIRTEEN MILLION DOLLARS 
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Modern and fireproof. Con- 
venient to stores and theaters. 
Excellent Dining Room and 
Coffee Shop serve the best of 
foods. 


Rates: $2.50 Single, with Bath, 

$4.00 Double with Bath. 

Garage in Connection 

EDW. J. BOSLER, Manager 
LOUISVILLE, KY. 

3rd and Jefferson 












SHOULD DISABILITY BE PRO RATED?—Continued 


This clause calls for a refund of “any premiums unearned.” The 
amount of indemnity in force in any one company in a given year de. 
pends on the amount of indemnity in force during that year in other 
compariies and on the average earnings during the previous three-year 


period. In an extreme case, the computation of “premiums unearned” 
apparently requires a statement of all indemnity in force in all com. 
panies each year from date of issue to date of claim and a similar 


statement showing the earned income each year during that period, 
The definition ci “earned income” is taken from the Federal Income 
Tax Law. 

One company has just announced a policy which indemnifies 
actual loss of “earned income” 
tains the following provision: 


for 
on account of disability and which con. 


Pro Rate Crause No. 3 


“If, at the time of the approval of proofs as herein provided, 
monthly income benefit to which the Insured shall be entitled | 
under, 


the 
lere- 
and under other Supplementary Health and Accident Policies 
issued to him by the Company, together with the income benefits, if 
any, to which he shall be entitled, by reason of disease or accident 
under insurance in any other company or association of whatever 
kind, shall exceed in the 


aggregate seventy-five per centum of his 
former earned income, 


ascertained as herein provided, the monthly 
income provided for herein shall be reduced so that the total monthly 
income under this and such other insurance, if any, 


shall not ex- 
ceed seventy-five 


per centum of such former earned income. In 
event of such reduction future premiums hereon will be equitably 
reduced, and the Company will pay an equitable part of the Cash 
Surrender Value hereof, computed as of a date immediately pre- 
ceding disability. The monthly income benefit provided for herein 
will not be restored to its original amount unless there shall be an 
election at the time of such reduction to have the premiums remain 
at their original amount, and to leave with the Company the portion 
of the Cash Surrender Value referred to above, in which case the 
monthly income benefit provided for herein will be so restored, sub- 
ject to all the provisions hereof, upon the Insured’s recovery 


from 
his then disability.” 


This clause does not call for proportionate reduction based on the 
aggregate benefits in all companies. 


If the other insurance has no pro 
rate provision, 


the entire reduction required by the 75% rule applies 


If the Insured should happen to carry one 
policy with no pro rate provision, one with this 75% provision and 
another with, for instance, an 80% provision, some working rule would 
have to be established for determining the liability of the company with 
the 75% limit and the other company with the 80% limit. This clause 
returns the reserve rather than the “ 


to policies in this company. 


unearned premiums.” 
Clauses 1 and 2 limit the aggregate indemnity 


in all companies to 
100% of the earned income in a definite 


period just preceding claim 
and credit each policy with a proportionate share of the reduction 
Clause 1 apparently includes Commercial accident and health. Clause 2 
includes any policy providing indemnity for more than two years of 
disability. This means that Clause 2 includes most Commercial accident 
policies but excludes practically all Commercial health policies. 

The sponsors of these provisions recommend that even after the adop- 
tion of a pro rate limitation there should be strict underwriting to guard 
against over-insurance. They simply feel that if there is over-insurance 
this should not result in over-payment. 

As this form of pro rate is not generally used in accident and health 
insurance and is a radical departure for a life insurance policy under 
which the death benefit must be incontestable after one or two years, 
let us consider some of the effects: 


1. The pro rate clause should not be considered a “cure-all.” It 
cannot take the place of good underwriting. Some have feared that it 
might lead companies to issue the disability benefit even more freely 
than at present and simply rely on the pro rate claue to protect against 
over-payment. Others feel that the pro rate clause is simply the first 
step in a program of better underwriting under which the agents and 
prospects will share with the company the responsibility for keeping the 
coverage within proper limits at the outset. 

2. The aggregate indemnity in all companies should be restricted 
to less than 100% of he earned income. Clauses 1 and 2 would give 
some protection in those few cases where the aggregate benefits exceed 
100%. It would be most unfortunate if they should lead to the issu- 
ance of benefits to almost 100% whereas today such benefits might by 
good underwriting be restricted to 50%. 


3. Life companies have tried to avoid disputed claims and lawsuits. 
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They have reluctantly embarked on disability, knowing that this form 
of insurance will undoubtedly give more difficulty on claim settlements 
ire life insurance. 

The pro rate clause injects a new element into certain claims. If 
the amount of indemnity appears excessive, proof of earnings must be 





secured. No one company can settle its claim until concerted action 
has been taken by all companies. If four companies are involved and 
one denies ability, what is the position of the remaining three? Some- 
times one of the companies may net even know of the issuance of the 
other insurance until it has begun making claim payments. One policy 
may begin payments at the end of four months and another at the 
end of six months. A Commercial accident or health policy may ter- 
minate benefits after twelve months. 

4. If a pro rate clause is introduced, perhaps the disability insuring 
clause should for the sake of consistency and clarity be changed to 
cover “loss of earnings due to disabiliy, etc.” At the same time, the 
sales program should be modified in order that the policyholder may 
lize that life companies are not following the established practice of 
accident and health insurance but are turning more to the principles of 
n’s compensation insurance. The contract does not cover mere 








s or loss of time but compensates for loss of earnings on account 





cness. 

5. In fairness to the policyholder, he should at each renewal date 
be reminded to compare his earnings with his aggregate indemnity in 
ill companies. The company should not simply collect his premium 
and leave him with the assumption that he is still insured for $500 a 
month if by reason of reduction in his earnings the insurance has now 
become only $250 a month. If he is thus reminded of the nature of his 
nee and if it subsequently develops that the claim has to be pro 





there will be less reason for giving him a refund of premiums 
r a long period of years, 

If at a certain renewal date, he asks to have his disability coverage 
educed because of shrinkage in his earnings, he may expect some form 





of cash value. 
Apparently there is no movement to change the Commercial acci- 





and health standard provisions to incorporate such a pro rate 
Under a claim subject to pro rate, Commercial accident and 
health insurance will be paid in full and the disability with life in- 





surance will be reduced. 


et us consider a man whose earning power is beginning to de- 


because he is growing old or because he is already suffering par- 
tial disability from disease. He has been earning $1,000 a month and 
insured for $500 a month but his earnings have now dropped to 





$ 1 month, next year they will probably be $400, then $300, etc. If 
he appreciay e terms of his policy, he will be tempted to retire be- 
fore his earnings drop below $500 a month as he will then be entitled 
to the full disability benefits for the rest of his life. 

8. Let us consider a man who buys a policy at age 25 and pays 
premiums for ten years. He then has two or three years of reduced 
earnings on account of unfavorable business conditions or impaired 
eficiency. Following this period of lower earning power, he has a 
serious accident or develops tuberculosis. Should his claim be settled on 
the basis of the amount he originally purchased in good faith or should 
it be reduced to conform with his earnings at the time of claim? 

9. Under fire insurance, the policy is issued for a limited number of 
years largely on the applicant’s own statements. In life insurance, the 
policy is issued only after a thorough investigation, usually including a 
medical examination, an inspection and a report from the company’s 
representative. The selling program emphasizes the permanency of the 
protection. The pro rate clause may, however, reduce the benefits 
years after the policy has been placed. 

IX. Other Remedies. 

The discussion of pro rate has already had a good effect in calling 
attention to other steps which should be taken to guard against over- 
insurance: 

1. The application should call for full information about disability 
benefits already in force with life insurance and under non-cancelable 
or Commercial. 

2. The application should further ask what benefits of this nature 
are being applied for in other companies. 

3. Earnings may be determined from the inspection report and a 
statement from the agent. In addition, the application should contain 
question reading somewhat as follows: “Do your average net earn- 
ings excluding income from investments exceed the aggregate indem- 
nity payable for disability under this and all other policies now carried 
by you?”; or “What is your net yearly income from your principal 
occupation exclusive of income from investments?” 


Continued on next page 
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SHOULD DISABILITY BE PRO RATED?—Continued 

For business insurance, a different form of required 
showing the financial standing of the company and the financial value 
of the applicant to the company. 

4. After full information is obtained about aggregate insurance 
net earnings excluding investments, the aggregate benefit in all 
panies under the large amounts should be limited to 50% of the earn- 
ings and to some definite figure—$750 or $1,000—a month re 
of earnings. If additional indemnity is justified by the present 
ings, it should be placed on the Commercial form where if the earn- 
ings later diminish the company can cancel or the Insured can reduce 
the coverage without loss. 

Disability under life insurance should grant a fixed indemnity large 
enough and permanent enough to take care of real needs but not great 
enough to be require after the 
policy has been issued. 

5. If the earnings fluctuate from year to year, the disability benefits 
should be denied or limited to a small amount. The 
placed as Commercial accident and health insurance. 

6. If it is discovered that the applicant has secured the insurance by 
misstating either his income or the insurance in force and applied for 
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9. A specific case will illustrate what can be done. One company 
issued disability income of $100 a month on a man whose application 
showed that aggregate benefits in all companies at that 
time were approximately $650 a month. Later information showed that 
this application had understated the disability and that he had actually 
had $1,500 a month. The company had a definite rule limiting the 
aggregate coverage in all companies to $750,a month. The incontest- 
able clause had not yet become operative. In fact, it did not apply to 


his disability 
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PREMIUM AVERAGES FOR THE FIRST THRI 
MONTHS OF 1929 


Equitable “Agency Items” 

Maintaining a high premium average per $1000 of 
ance is not the only measuring rod for excellence life 
underwriting. It is, however, indicative of the ability to 
place with clients policies of a permanent character, as 
distinguished from Term Insurance, and reflects also the sale 
of policies in which the investment element is evident 

It is with agencies as with individual producers: Some 
have a much higher premium average than others. An 
analysis of the new paid business for the first three months 
of this year shows that the ten agencies having the highest 
premium average paid for an aggregate of $8,335,294. The 
annual premium on this business averaged $42.52 per $1000, 

The next group of ten agencies in point of high premium 
average shows a total paid business of $20,251,151 with an 
average premium of $37.16 per $1,000. 

The next ten agencies measured by high premium average 
show a total paid production of $32,449,110 with average 
premiums of $35.44 

The premium average of each succeeding group of 
agencies follows: 


sur- 


ten 


Average 
Premium 
Per Thou- 

sand of 
Insurance 


Paid 
Production 
$25,207,468 

22,237 829 
22,210,631 
24,398 966 5 
19,057,129 4 
27,576,650 29.89 
19,251,363 28 . 37 
11th Agencies) 8,193,519 24.64 
_ It will be observed that from a high average of $42.52 
in the first group, there is a drop to $26.64 (or difference of 
$17.88) in the “ group. 

The lesson to be drawn by each individual producer 
the showing is obvious: If your own premium averagt 
low, you are bringing down the average for your ag 
you are probably not giving the best of underwriting service 
to your clientele and, in addition, you are thereby sacrific- 
ing a valuable source of present and future income. 
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the disability benefits. The company showed the agent and the applicant 
that if full information had been received the disability would not have 
been granted. 
out the 
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Let us assume that his earnings justify aggregate in- 
demnity of $750 a month instead of the $1,000 a month actually 
carried. The old policy must pay $500. Should the new policy pay 

only $250 or should it pay 75% of $500—that is, $375? 
4. If the indemnity is reduced, what refund, if any, should be 
made to the policyholder—(a) in case he voluntarily asks for the re- 
(b) C- 
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duction as his earning power is diminishing, in case the red 
tion is discovered at time of claim? 

5. Are we ready to recommend that pro rate be made compulsory 
in a few experimental States or all States or would it be better to 
have it permissive at least until we have studied the problem further 
and have gained some experience in its actual operation? 
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TRUST AGREEMENTS IN CONNECTION WITH LIFE INSURANCE POLICIES 
Mr. Hunter’s Paper Discussed by M. A. Linton 


Mr. Hunter’s paper, in addition to its useful review of the history 
d present status of the settlement options under life insurance poli- 
is especially interesting because it gives us concrete information 
yut settletnent options and trusts as administered by the New York 
ife. In comparing the two plans Mr. Hunter makes the point that 
general the beneficiaries are afforded greater protection under a 
w York trust than under an endorsement of a settlement option. 
ler some circumstances the trust settlement is more satisfactory be- 
suse it is governed by the laws of the state in which the life insur- 
ance company is located and not by the laws of the state in which the 
policy is delivered. He also points out that the trust method is useful 
when it is desired to combine the proceeds of several policies in one 
tribution plan. Since the life insurance company does not accept 
rusts involving the exercise by the trustee of discretionary power in 
administration of the fund, the two forms of settlement from the 
point of view of the beneficiary are alike as far as flexibility is con- 
cerned. Whether there are differences in the matter of taxation Mr. 
Hunter does not state. In dealing with the remarriage contingency 
he trust method is probably the more satisfactory. In administering 
he trust settlement Mr. Hunter does not state to what extent the com- 
pany is required to account, as do other trustees, to courts having the 
jurisdiction of trust matters. 


Supplementing the many points taken up by Mr. Hunter there is a 
good deal more that can be said on the broad subject of life insurance 
trusts as it is being developed in this country through the cooperation 

f life insurance companies and their representatives, and the trust 
companies (including national banks having trust departments). Mr. 
Hunter makes the statement “In the case of life insurance trusts the 
Trustee is, of course, the Life Insurance Company although trusts 
either partially or wholly made up of life insurance policies are fre- 
quently made with Trust Companies.” When we take into account the 
striking development in recent years of the life insurance trust busi- 
ness, this statement may leave the uninitiated with a wrong impression. 
Whatever may be the technical definition of a life insurance trust, the 
most generally accepted meaning of the phrase by life underwriters is 
an arrangement by which the proceeds of a life insurance policy are 
payable to a fiduciary institution instead of being held by the life in- 
surance company. For as Mr. Hunter points out, very few life in- 
surance companies are granted trust powers by their charters. 

The growth of life insurance trusts through the cooperation of. fidu- 
iry institutions is one of the outstanding developments of recent 
years. A committee of the Trust Company Division of the American 
Bankers Association in October 1928 made public the following inter- 
esting table showing the volume of life insurance trust business in the 

irs 1923 to 1927, as indicated by the more than 1500 replies to a 
questionnaire sent to fiduciary institutions in this country. 

Year Number of Trusts Amount 

1923 481 29 Millions 

1924 675 33 bes 

1925 1329 65 

1926 2726 138 

1927 5298 277 
In 1927 the average trust was more than $50,000. The March 1929 
issue of the Publicity Bulletin published by the Trust Company Divi- 
sion of the American Bankers Association states that a tabulation of 
the reports received from trust companies and banks in all parts of 
the country definitely establishes the fact that more than a billion dol- 
lars in life insurance is now protected by trust agreements. It is also 
indicated that approximately 700 millions in insurance policies was 
placed in trust during 1928. 

The reason for this rapid growth is not far to seek. It is primarily 
due to the fact that the trust company is prepared to accept the pro- 
ceeds of a policy under the provisions of an instrument giving the trust 
ompany the right to exercise discretion in the administration of the 
fund. No one can foresee the future and when a substantial sum is 
left for the protection of a wife and children an inflexible method of 
distribution may fall far short of meeting the situation adequately, In 
fact it may work a real hardship and have consequences which the 
policyholder would have avoided at all costs if he could have realized 
what was likely to happen. 

Educational contingencies need to be given especial consideration. 
When, as is the case in this country, more than one-half of those who 
enter college fail to graduate, inflexible educational arrangements made 
years in advance may fall far short of the ideal. Then again we have 
the vicissitudes of ill health that may involve for the widow or chil- 











dren, expensive change of residence or heavy physician’s and hospital 
bills. The ability to make payments out of principal to meet these 
contingencies is a most useful safeguard of the interests of the bene- 
ficiaries. The problem is not likely to be solved by giving the bene- 
ficiary the right to make withdrawals of principal. It is obvious that 
withdrawal may be made for the purpose of seeking a higher yield 
through investment in securities of one kind or another. The disas- 
trous possibilities of this procedure are unfortunately too well known to 
need comment. 

Finally there is the contingency of a change in the purchasing power 
of the dollar such as took place as the result of the war. A certain 
sum may be adequate now to cover certain types of expenses. No one 
can say what the situation may be twenty years hence. It is possible 
that the emergency use of principal unde: the discretionary power of 
a trust agreement may avoid great suffering or otherwise render ines- 
timable service to the beneficiaries. The vast field of service opened 
up by the discretionary power of the trust companies is what is causing 
such an increasingly large volume of life insurance to be made payable 
to fiduciary institutions. As Mr. Hunter states, a life insurance com- 
pany even though it have the power to act as trustee should not under- 
take trusts which involve discretionary power on the part of the 
trustee. It is obvious that this is prudent advice if for no other rea- 
son than that the exercise of discretion is essentially a local function to 
be undertaken by an institution that is in close touch with the bene- 
ficiaries. An institution on the Atlantic Coast, for example, can not 
build the machinery necessary to exercise intelligent discretion in the 
administration of funds held for the benefit of persons in the Middle 
West or on the Pacific Coast. 

The modern method of getting the proceeds of life insurance into the 
hands of the trust company is to have the policy, either by the bene- 
ficiary clause or by assignment, made payable directly to the trust 
company as trustee and then to execute a trust agreement containing 
the provisions under which the fund is to be administered. In this 
way we avoid the many unsatisfactory consequences that would follow 
if the policy were made payable to the insured’s estate and then ad- 
ministered under the provision of his will. Where the proceeds go 
directly to the trust company the expenses and the delay connected 
with the probate of the will are avoided. The beneficiary begins to 
receive payments promptly. The ever-present possibility of a will con- 
test with its inevitable delay and possible loss is avoided as far as the 
policies under the life insurance trust are concerned. Then by having 
the money made payable directly to the fiduciary institution there are 
decided advantages in connection with inheritance taxes in most of the 
states and with the federal estate tax. 

Whenever possible the proceeds of the life insurance policy should 
come directly to the trust company and not through the estate. For 
this reason I believe that the following statement in Mr. Hunter’s second 
paragraph suggests a modus operandi that is seldom advised by trust 
companies. ‘‘The Trust Companies have also seen an avenue for their 
services by inviting the beneficiaries under life insurance policies to put 
the proceeds in trust and by advising the policyholders to make pra- 
vision in their wills for placing their insurance money in trust.” 

Mr. Hunter then goes on to point out that the trust companies find 
the life insurance trust business quite profitable. In this connection 
it should be noted that in recent years trust companies throughout this 
country have spent hundreds of thousands of dollars advertising the 
value of life insurance as a means of creating an immediate estate. 
This advertising is principally for the purpose of having life insurance 
left with the trust companies for the protection of beneficiaries. At the 
same time it has been of great benefit to the life insurance business 
in placing upon life insurance the stamp of approval of the great 
fiduciary institutions of the country. 

The type of life insurance trust we have been discussing is the “un- 
funded trust.” The insured assumes the obligation of making the 
premium payments when they fall due. Except in the preparation of 
the trust agreement the trust company does not come actively into the 
picture until the proceeds of the policy become payable by death. 

There is another form of life insurance trust, relatively small in 
total amount as compared with the volume of unfunded trusts, which is 
known as the “funded trust.”” Under the funded trust, securities are 
deposited with the trustee and the interest from the securities is used 
to pay premiums on the life insurance policy. The trust agreement 
covers the disposition of both the securities and the life insurance 
proceeds. Under certain circumstances this arrangement performs an 
admirable service for the policyholder and his beneficiaries. 

Continued on next page 
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HALEY FISKE AND THE PUBLIC HEALTH 

(The March issue of the “Statistical Bulletin” contains this int. 
esting summary of Haley Fiske’s work in connection with the welfay 
work of his company. We believe it will interest our readers.) 

The death of Haley Fiske, President of the Metropolitan Life Insur 
ance Company, on March 3d last, removed a man who, by common 
consent, was a leader of the insurance business not only in America but 
throughout the world. He led not only in the application of adminis 
trative principles which had their foundation in the historic lessons of 
the business, but also in forging for life insurance a secure place in th: 
movement for advancing human welfare. Under his administration, t! 
Metropolitan grew to be not only the largest life insurance company, 
but the largest financial institution in the world. Comparatively few 
persons, however, appreciate the significance of this man’s life ar 
work to the field of social service and, more particularly, to that of 
public health. To those of us who were privileged to work with him 
during the last twenty years, his contribution appears to be of the first 
magnitude, and marks, we believe, a new epoch in the conservation of 
human life. For, in his last years, he was even more interested in t! 
well-being of the Company’s policyholders than in the growth of | 
great Company. Of this, he made no secret. At every opportunity, he 
declared that the chief mission of the Company was the promotion of 
the health, the betterment of the economic condition and the prolonga 
tion of the lives of American and Canadian wage-earners. This, 
held, was one of the responsibilities resting upon a Company whos« 
everyday service reached the homes of 25,000,000 citizens of the United 


Continued on next page 





TRUST AGREEMENTS IN CONNECTION WITH LIFE 
INSURANCE POLICIES—Continued 

Another field, not mentioned by Mr. Hunter, in which the coopera- 
tion of life insurance companies and trust companies is rendering an 
increasing and exceedingly important service is in connection with the 
settlement of policies of business insurance taken out on the lives of 
important members of a corporation or partnership as a _ protection 
against the consequences that might be occasioned by the death of t! 
insured. Here we frequently encounter a situation that can be met 
adequately only by having the proceeds of the life insurance policy 
made payable to a fiduciary institution. This field is a large and con 
plicated one and the literature dealing with it is steadily increasing 

Mr. Hunter compares in parallel columns the characteristics of the 
life insurance settlement and the trust company settlement. In on 
place it is stated that no charge is made on the principal sum or th 
income when the funds are in the hands of the insurance company. 
It is also stated that there is usually a margin between the rate of 
interest paid on trust funds and the rate of interest earned on the gen 
eral corporate funds of the company. It is only too clear to tl 
connected with the management of life insurance companies that the 
expenses of the department handling the settlement options are rapidly 
on the increase. Somebody has to pay the bill and obviously the margin 
between the interest rates mentioned above is one source from whic! 
the expenses may be paid. I have a feeling that we should be careful 
not to state that we make no ‘ 








‘charge’ for our services. 

As a matter of interest I have translated into an equivalent level 
yearly charge the standard New York charges on a $200,000 trust fund 
remaining for twenty years in the hands of a trust company and earn 
ing during that time a gross interest rate of 514% per annum. Using 
a basic interest rate of 5% to work out the equivalence it will be found 
that the charges are equivalent to a yearly charge of .27% of the 
principal, thus reducing the return to the beneficiary to an equivalent 
of 5.23% per annum. In making the calculation it has been assumed 
that one-half of the principal charge will be taken when the trust be- 
comes active and the other half when it is terminated twenty years 
later. If the principal charge were all taken at the termination of th« 
trust, the equivalent yearly charge would be .22% of the principal, 
reducing the net yield to 5.28%. 

Again in making the comparison between the two forms of service, 
the following statement is made regarding the trust company. “The 
insured may direct investment in the class of securities that he favors 
Failing in this the Trustee has a free hand within certain legal limits, 
although there is a natural tendency for the trust company to invest 
in securities in which it is interested.” In this connection it should not 
be overlooked that there are many fiduciary institutions in this country 
which do not engage either directly or indirectly in the marketing of 
securities. 

Although I differ with Mr. Hunter on several points I wish to ex 
press my appreciation of his full description of the practice of the 
New York Life in this interesting field of life insurance trusts. 
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States and Canada. It is appropriate, therefore, that this issue of the 
Statistical Bulletin, which he stimulated and encouraged over its entire 
existence, should be dedicated to him; to put on record his achievement 
and to give it a proper setting in the expanding public health movement. 

In 1908, he made the decision to inaugurate a health campaign for 
the Industrial policyholders of the Company. Prior to that time, the 
Company had issued, on occasions, a magazine in which health items 
appeared, but there was no systematic plan and probably little was 
accomplished. But already there were indications that the time was 
ripe for extending and coordinating this activity. The Company was 
growing rapidly. It had the goodwill of its then eight million policy- 
holders, representing a fair cross section of wage-earners’ families in 
American and Canadian cities. They were, for the most part, poor 
people, industrial workers and their wives and children. They suffered 
from high deathrates and high sickness rates, and especially from tuber- 
culosis and the communicable diseases. The mortality of infants and 
of young children was especially high. At the same time, the air was 
full of the teachings of the public health leaders who insisted that 
much of this misery and death was preventable if only the necessary 
health instruction could be brought directly and simply to the great 
mass of the people. Mr. Fiske agreed to test out the premises and 
claims of the health workers. If anybody could reach the working 
people, certainly the agents of the Metropolitan, who saw them weekly 
in intimate relationships, would be the best medium for the carrying 
on of such work. If a successful campaign of education could be 
launched, it would have the extraordinary advantage of serving both 
the policyholders and the Company. The work would pay for itself 
in reduced death claims and thus would result in a lower cost of in- 
surance to the policyholders. In this conception was the beginning of 
the Welfare Division of the Company. The record of the succeeding 
twenty years has been a glorious page in the history of the public 
health movement in America. 

The first step in health instruction on a large scale was the publica- 
tion of the pamphlet “A War on Consumption.” More than twelve 
million copies were distributed of this simply written and well illustrated 
pamphlet on the causes and on the methods of preventing tuberculosis. 
This was soon followed by others on maternal and infant care and on 
each of the communicable diseases of childhood. In a relatively few 
years, an imposing library on personal hygiene in English and in the 
more important foreign languages had been prepared and distributed 
by the agency force to the wage-earning families of America. In 1928, 
alone, forty-eight million pamphlets on various health topics were dis- 
tributed and, since 1909, a total of five hundred and thirty-five million 
copies have been left with these families. This literature also reached 
the general public through health officers, the schools, parent-teachers’ 
associations and private health agencies. This activity more than any 
other stimulated and directed the movement for public health education 
which is now so widely extended over the United States and Canada. 

In the same year, 1909, the first nursing service for sick Industrial 
policyholders was begun in New York City. At the very outset, the 
principle was laid down that this service should be without extra cost 
to the insured. It was to be conducted by graduate visiting nurses 
from existing public health nursing organizations. Where no such 
organizations were found, there every encouragement was to be given to 
develop them. This proved to be a powerful stimulus for the growth 
of visiting nursing associations throughout the two countries where the 
Company operated and helped to establish them on a sound financial 
basis. The high standard set, the insistence on informing, useful rec- 
ords, the supervision exercised and the cooperation offered, have prob- 
ably been the greatest single force in bringing the public health nurs- 
ing movement in America to its present enviable position. 

From the beginning of the experiment, Mr. Fiske had a clear vision 
of its possibilities. But he realized that the development of the work 
would depend on proof that the welfare activities were actually reduc- 
ing the mortality rate and increasing the life expectation of the insured. 
He, therefore, made provision for the testing of the experiment as 
soon as the supply of data would make it possible. Thus arose the 
Statistical Bureau, one of whose functions was to keep in close touch 
with the activities of the Welfare Division, to study the returns of the 
mortality and morbidity of policyholders and the vital statistics of the 
country and of the world and to apprise the Executive of the changes 
that were taking place. The health service of the Company could then 
be controlled in the light of actual experience. In this way, an extra- 
ordinary opportunity was made available for the study of the 
demography of an important cross section of the American population 
and to initiate a large number of investigations into the conditions of 
health and general well-being of the American people. 

The first year covered by the statistical analysis of wage-workers’ 





mortality was 1911 and the study has been continued since then. From 
the beginning, the trend of mortality of Industrial policyholders has 
proved favorable. While the mortality of the general population 
changed only slightly during the first few years of this work, the 
deathrate of the insured declined from a figure of 12.5 deaths per 
thousand policyholders in 1911 to 11.6 per 1,000 in 1917. Here was 
encouragement indeed. Lives could be saved. They were saved. On 
the basis of these results, the Company’s health work was rapidly ex- 
tended and more and more resources made available. 

Then came the years of the great influenza pandemic with its toll 
of more than a half million lives in the general population and a loss 
to the Company of twenty-seven millions of dollars in excess of what 
would ordinarily have been paid. The lesson was being driven home 
that human life had value and that its preservation justified the expendi- 
ture of funds. Mr. Fiske approved the appointment of a Commission 
for the study of acute respiratory disease, strengthened the Framing- 
ham Demonstration for the study and control of tuberculosis, the Thet- 
ford Mines Demonstration for the control of infant mortality and in- 
itiated or made possible by his approval a number of other investiga- 
tions and surveys into the health conditions of the American people. 
The Company had won for itself a place of leadership in the public 
health campaign which was everywhere waged with new energy and 
success. It was not a small matter that this activity should be launched 
by a business organization and with such telling results. Mr. Fiske 
reported year after year at the Conventions of the Company’s managers 
the ever-increasing number of lives saved which could be traced to the 
welfare work of the Company. By the close of 1928, the ‘leathrate of 
Industrial policyholders had declined to 8.6 per thousand, or 31.2 per 
cent. less than the rate which prevailed seventeen years before. The 
rate of decline was twice as great as in the general population, and this 
was true not only of the total mortality but for most of the more im- 
portant diseases and conditions. The decline in mortality of policy- 
holders, over and above that in the general population, was clearly a 
measure of the effectiveness of the efforts of the Company in health 
education, the nursing of the sick, and the other measures which had 
been instituted. Policyholders of every age and of both sexes had 
shared in the gains. In concrete figures, the saving was represented 
by 36,368 lives in 1927 alone and by a total of over 350,000 lives in the 
entire period since 1911, over and above that which might be expected 
from the mortality improvement in the Registration Area of the United 
States during the same period. This lowered mortality has carried 
with it, of course, a longer tenure of life and this is perhaps the best 
measure of what has happened. At the beginning of the experiment, 
the life expectation of Metropolitan Industrial policyholders was 46.6 
years. In seventeen years, this expectation had increased to 56.4 years, 
or a gain of almost ten full years. In this same period, the expectation 
of life in the country at large had increased only about six years. 

If thirty-five millions of dollars have been spent by the Company for 
the various welfare activities for policyholders, more than twice that 
amount has been saved in reduced death claims. Today, the evidence 
is beyond doubt that health work pays. It is in this fact that the sig- 
nificance of the later activities of Mr. Fiske is to be found. In his phil- 
osophy of life, the first wealth was health. His life and work demon- 
strated the fundamental principle that life and health can be conserved 
by direct effort and at a cost entirely commensurate with the life values 
at stake. It costs much less to save life than to neglect it. Thanks to 
the demonstrations made possible by Mr. Fiske, this principle is spread- 
ing widely and has taken hold of the imagination of socially minded 
persons and of the agencies of organized government. Other insurance 
executives in the United States and abroad are following Mr. Fiske’s 
example and large philanthropic foundations are paralleling many of the 
Company’s activities and experiments. 

But most important of all, official health agencies, encouraged by the 
results, are now enabled to obtain larger appropriations to extend their 
operations in various health fields. Again and again we hear such com- 
ment as this: “If it pays a business organization to prevent disease, 
how much more will it pay the community itself comprising all the 
people?” The results obtained by the Metropolitan have taken the 
element of gamble out of the health campaigns, which are now being 
looked upon as profitable public investments. Among other spe- 
cific services to the health administrators of America may be mentioned 
the support given to the American Public Health Association over the 
years 1920 to 1928 for the study of the most effective measures for 
protecting the health of city populations. As a result of this work, 
there was established by the Association a field service for advising 
and assisting health officials and this has borne fruit in many cities 
with large populations. No one can tell how far this and other develop- 
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IMPORTANCE OF INDUSTRIAL AND GROUP 


Report of Committee on Recent Ecomomic Changes of Interest 

Of the total amount of income accruing to insurance bene- 
ficiaries in the United States growing out of death claims, 
endowments, annuities, disability claims, dividends, and pay- 
ments for lapsed, surrendered and purchased policies, more 
than $1,000,000,000 annually goes to wage earners and the 
lower salaried groups, according to the cetienate of Dr. Leo 
Wolman, as stated in his chapter on “Labor” of the survey 
of the National Bureau of Economic Research. Dr. Wol- 
man also notes that life insurance has been growing faster 
than the population in this country, 

The survey is the result of extensive researches made for 
the Committee on Recent Economic Changes of the Presi- 
dent’s. Unemployment Conference, which will publish its re- 
port with the survey this month under the title “Recent 
Economic Changes.” 

Dr. Wolman presents statistics gathered 
Steele of the Metropolitan Life Insurance 
cating that $84,801,409,000 in insurance (commercial com- 
panies) was in force in 1927, representing a per capita of 
$715, when the population of the United States was 118,628,- 
000, whereas the total insurance in force, in the same class in 
1911 was but $17,703,128,000, or $189 per capita when the 
population was 93,682,189. In the five years from 1911 to 
1915 the increase in per capita insurance in force was 19 
per cent; in the next five years 62 per cent; from 1921 to 
1925, 47 per cent; and from 1926 to 1927, 9 per cent. 

“Ordinary life insurance is still the most popular form,” 
observes Dr. Wolman,_“and accounted in 1927 for roughly 
three-fourths of the total amount in force. It appears also 
to be growing at no diminished rate and its present annual 
increase is greater that that of group and industrial insur- 
ance combined.” Dr. Wolman adds that a substantial and 
growing volume of ordinary insurance is held by the wage 
earning class. 

Dr. Wolman refers to a study 
Insurance Company of 


by Elizabeth 
Company indi- 


made by the Phoenix Life 
Hartford, Connecticut, which dis- 
closed that the average per capita insurance holdings in 
1897 were as follows for the classes named: Office em- 
ployees, $4,043; Retail clerks in stores, $3,450; Skilled work- 
ers in manufacturing, $4,594, and Unskilled workers in trans- 
portation, $3,163. 

Other tables show the comparisons in the growth of 
ordinary, group and industrial insurance in the seventeen 
years, 1911-1927. Ordinary life hi ud grown from $14,374,539 
in force in 1911 to $64,052,576,000 in 1927. Industrial insur- 
ance had grown from $3,355,589,000 in 1911 to $14,474,197,000 
in 1927. Group insurance which was only $13,172,000 in 
1912 had grown to $6,274,633,000 in 1927. 

Known streams of income from insurance, that from in- 
dustrial, group and fraternal and assessment insurance, are 
put at $610,267,482 in 1927 in the chapter, and adding to this 
the approximate income received by workers from ordinary 
insurance and workmen’s insurance, Dr. Wolman estimates 
that the present annual income to the wage-earning and 
lower salaried groups must be more than $1,000,000,000. 

Commenting on group insurance, Dr. Wolman writes: 

“Nearly all welfare plans now make some provision for 
workers’ insurance, principally against death, but in in- 
creasing measure against total disability, sickness and old 
age as well. The form of workers’ insurance which is 
most significant in this connection is that commonly known 
as group insurance, which is clearly distinguishable from 
other existing forms of personal insurance. The coverage 
is a group and not an individual; membership in the group, 
for insurance purposes begins and terminates with the ac- 
quisition or loss of a job; the term of the insurance is 
usually one year; the rates are low; insurance ceases with 
the loss of a job, except that the individual may, without 
physical examination, buy ordinary life insurance at the 
regular rate for his age; and the premium is paid either 
in whole or in part by the employer. Group insurance of 
this type, a very small item in the insurance business before 
the war, is now a business of very considerable magnitude.” 

The survey of the National Bureau of Economic Re- 
search was begun in January, 1928, following the appoint- 
ment of the Committee on Recent Economic Changes. The 
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Committee completed its of the data on 
March 2, 1929. 

The Committee on Recent Economic Changes is a con- 
tinuation of the President’s Unemployment Conference of 
1921-23 which through a sub-committee on Business Cycles 
and Unemployment then made a report on booms and de- 
pressions. As now constituted the Committee consists otf 
a group of business and labor leaders and economists with 
President Hoover as chairman. The other members of the 
Committee are Walter F. Brown, Renick W. Dunlap, Wil- 
liam Green, Julius Klein, John S. Lawrence, Max Mason, 
Adolph C. Miller, Lewis E. Pierson, John J. Raskob, A. WV 
Shaw, Louis J. Taber, Daniel Willard, George McFadden 
Clarence M. Woolley, Owen D. Young, and Edward Eyre 
Hunt, secretary. 

The researches made in behalf of the Committee were 
made possible through grants from the Carnegie Corpo- 
ration and the Laura Spelman Rockefeller Memorial. 

The report and survey which will be published for public 
use, will be issued May 15 by the McGraw-Hill Book Com- 
pany. 
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SECTION 97 AS REVISED 
Final Draft of New York Law 


Senate Bill Pr. 1724, amending sections 84, 97 etc. of the New York Insurance Law, which was approved 


by the Governor and became Chapter 291 of the Laws of 1929, is as follows in the complete text, together 


with the changes from the previous law: 


AN ACT 
mend the insurance law, in relation to valuation of life insurance 
licies; surrender values of lapsed or forfeited life insurance poli- 


s; limitation of new business and of expenses of life insurance 
npanies 
<PLANATION—Matter in italics is new; matter in brackets [ ] is old 
to be omitted. 


People of the 


mbly, do enact as 


State of New York, represented in Senate and 
follows: 

ction 1. Subdivisions two, six and seven of section eighty-four of 
thirty-three of the entitled 
chapter 
subdivisions two and 


were last amended by chapter two hundred and nine of the laws 


laws of nineteen hundred nine, 


act in relation to insurance corporations, constituting 


nty-erht of the consolidated laws,’ as such 
eteen hundred twenty-three, and as such subdivision six was last 
i by chapter four hundred and seventy-two of the laws of nine- 
hundred twenty-seven, are hereby amended to read, respectively, 
ollows 
The legal minimum standard for contracts issued before the first 
f January, nineteen hundred and one, shall be the actuaries’ or 
bined experience table of mortality with interest at four per centum 
nnum, and for contracts issued on or after said day shall be the 
experience table of mortality with interest at three and one- 
centum per annum; provided that the legal minimum 
contracts issued on or after the first day of January, nine- 
i and seven, shall be either in accordance with their terms 


method 


valua- 


modified preliminary term hereinafter described, or in 


wrdance with the select and ultimate method on the basis that the 
during the first five 
shall be 


rates 


mortality years after the issuance of said 


respectively calculated according to the following 


tages of the shown by the American experience table of 


it: first insurance year fifty per centum thereof, second 
thereof, third year 


insurance year eighty-five per 


surance year sixty-five per centum insurance 


nty-five per centum thereof, fourth 
entum thereof, and fifth insurance year ninety-five per centum thereof; 
ovided [further] that the legal 


group term 


minimum standard for the valuation 


insurance policies under which premium rates are not 
uaranteed for a period in excess of five years shall be the American 
ultimate table of mortality with interest at three and one-half per 
provided 


at its option, value its insurance contracts issued on and 


n per annum [.]; further, that any life insurance cor- 


ion may, 





ituz assistance. He 


pany’s technical experts for the support of every movement leading to 


was always ready to lend the aid of the Com- 
advancement and well-being of the common people. He was deeply 
oncerned with the “labor problem,’ which he 
American life. 


referred to as the major 
roblem in He could see no essential reason for strife 
n industry with its poor economy and the loosening of the forces of ill- 

ll. He thought he found a way by which all who worked, whether 

directors or as the directed, would see their common 

nd their strength for the common good. His was a mind and spirit 
nstantly devoted to the upward and onward progress of mankind. 

It has thus been due to Mr. Fiske’s leadership, to his insight, to his 
and sympathy for the wage-earners of the United States and Can- 
that the Metropolitan has become what Herbert Hoover has char- 

terized “The greatest single institution dedicated to the public wel- 
re.” It is to the abiding credit of Haley Fiske that he saw his op- 
rtunity and developed it when no one else saw fit to take the initia- 
His was the great vision to see that life conservation would pay 
terms of greatly reduced sickness and lower mortality rates and in 
longer and happier lives for the great mass of the American people. 
he demonstration that he made on an immense scale of this idea 

ll always be looked upon as the beginning of a new epoch in the 

ld of social welfare. The seed he has widely and well sown. When 
fruit ripens, it will be well to look back to the part this great 


nan played in bringing about the better day. 


interest and 








after the first day of January, nineteen hundred and thirty, in accord- 
ance with their terms on the basis of the American men ultimate table 
of mortality with interest not higher than three and one-half per centum 
per annum by the level net premium method or by the modified pre- 
liminary term method hereinafter described. 

6. The legal minimum standard for the valuation of industrial policies 
issued after the first day of January, nineteen hundred and seven, 
shall be the American experience table of mortality with interest at 
three and one-half per centum per annum, provided, that any life in- 
surance corporation many voluntarily value its industrial policies [ac- 
cording to] on the basis of the standard industrial mortality table or 
the sub-standard industrial mortality table [.] by the level net premium 
method or in accordance with their terms by the modified preliminary 
term method hereinabove described. 

7. Any life insurance corporation may voluntarily value its policies, 
or any class thereof, according to either the American experience table 
of mortality [,] or the American men ultimate table of mortality, or 
if industrial, at its option, according to the standard industrial mor- 
tality table or sub-standard industrial mortality table, at a lower rate of 
interest than that above described, but not lower than three per centum 
per annum, and with or without reference to the method of valuation, and 
in every such case shall report the standards used by it in making the 
same to the superintendent of insurance in its annual statement, pro- 
vided that no such standards, if adopted, shall be abandoned without 
the consent of the superintendent of insurance first obtained in writing. 

Continued on next page 
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SECTION 97 AS REVISED—Continued 

§ 2. Section eighty-five of such chapter is hereby amended to read 
as follows: 

§ 85. When actual premium is less than net premium. When the 
actual premium charged for an insurance policy by any life insurance 
corporation doing business in this state is less than the net premium 
[for such insurance computed according to the table of mortality and 
rate of interest prescribed in this article] on the basis adopted by the 
corporation for the valuation of such policy under section eighty-four 
of this chapter, such corporation shall be charged as a separate lia- 
bility with [the value of an annuity, the amount of which shall equal 
the difference between such premiums and the term of which in years 
shall equal the number of future annual payments due on such insurance 
at the date of the valuation.] a deficiency reserve equal to the total 
present value of the future deficiencies in the actual premium, calculated 
according to the table of mortality and rate of interest employed by the 
corporation for the valuation of such policy. 

§ 3. Section eighty-eight of such chapter, as last amended by chapter 
six hundred and fourteen of the -laws of nineteen hundred ten, is 
hereby amended to read as follows: 

§ 88. Surrender value of lapsed or forfeited policies. Whenever any 
policy of life insurance issued after January first, eighteen hundred and 
eighty, and before January first, nineteen hundred and seven, by any 
domestic life insurance corporation after being in force three full years, 
shall, by its terms, lapse or become forfeited for the nonpayment of 
any premium or any note given for a premium or loan made in cash 
on such policy as security, or of any interest on such note or loan, 
the reserve on such policy computed according to the American expe- 
rience table of mortality at the rate of four and one-half per centum 
per annum shall, on demand made, with surrender of the policy within 
six months after such lapse or forfeiture, be taken as a single premium 
of life insurance at the published rates of the corporation at the time 
the policy was issued, and shall be applied, as shall have been agreed in 
the application or policy, either to continue the insurance of the policy 
in force at its full amount so long as such single premium will pur- 
chase temporary insurance for that amount at the age of the insured 
at the time of lapse or forfeiture, or to purchase upon the same life 
at the same age paid-up insurance payable at the same time and under 
the same conditions, except as to payments of premiums, as the original 
policy. If no such agreement be expressed in the application or policy, 
such single premium may be applied in either of the modes above spe- 
cified at the option of the owner of the policy, notice of such option 
to be contained in the demand hereinbefore required to be made to 
prevent the forfeiture of the policy. The reserve hereinbefore specified 
shall include dividend additions calculated at the date of the failure to 
make any of the payments above described according to the American 
experience table of mortality with interest at the rate of four and one- 
half per centum per annum after deducting any indebtedness of the in- 
sured on account of any annual or semi-annual or quarterly premium 
then due and any loan made in cash on such policy, evidence of which 
is acknowledged by the insured in writing. The net value of the insur- 
ance given for such single premium under this section, computed by 
the standard of this state, shall in no case be less than two-thirds of 
the entire reserve computed according to the rule prescribed in this 
section after deducting the indebtedness as specified; but such insur- 
ance shall not participate in the profits of the corporation. If the re- 
serve upon any endowment policy applied according to the provisions of 
this section as a single premium of temporary insurance be more than 
sufficient to continue the insurance to the end of the endowment term 
named in the policy, and if the insured survive that term, the excess 
shall be paid in cash at the end of such term, on the conditions on 
which the original policy was issued. This section shall not apply to 
any case of a policy issued before January first, nineteen hundred and 
seven, where the provisions of the section are specifically waived in 
the application and notice of such waiver is written or printed in red 
ink on the margin of the face of the policy when issued. If any policy 
of life insurance (other than a term policy for twenty years or less), 
issued on or after January first, nineteen hundred and seven, by any 
domestic life insurance corporation, after being in force three full years, 
shall by its terms lapse or become forfeited by the nonpayment of any 
premium or any note therefor or any loan on such policy or of any 
interest on such note or loan, the reserve on such policy computed ac- 
cording to the standard adopted by said company in accordance with 
section eighty-four of this chapter, together with the value of any 
dividend additions upon said policy, after deducting any indebtedness 
to the company and one-fifth of the said entire reserve, or the sum of 
two and fifty one-hundredths dollars for each one hundred dollars of 
the face of said policy if said sum shall be more than the said one- 
fifth, shall upon demand not later than three months after the date of 





lapse with surrender of the policy be applied as a surrender value as 
agrecd upon in the policy, provided that if no other option expressed in 
the policy be availed of by the owner thereof, and if the policy itself 
does not direct what option shall become operative in default of selec. 
tion by the owner, the same shall be applied to continue the insurance 
in force at its full amount including any outstanding dividend additions 
less any outstanding indebtedness on the policy but without future 
participation and without the right to loans, so long as such surrender 
value will purchase nonparticipating temporary insurance at net sinvle 
premium rates by the standard adopted by the company, at the ave 
of the insured at the time of lapse or forfeiture, provided in case of 
any endowment policy if the sum applicable to the purchase of tem- 
porary insurance shall be more than sufficient to continue the insurance 
to the end of the endowment term named in the policy, the excess shall 
be used to purchase in the same manner pure endowment insurance 
payable at the end of the endowment term named in the policy on the 
conditions on which the original policy was issued, and provided further 
that any attempted waiver of the provisions of this paragraph in any 
application, policy or otherwise, shail be void, and provided further 
that any value allowed in lieu thereof shall at least equal the net 
value of the temporary insurance or of the temporary and pure endow- 
ment insurance herein provided for. Anything herein to the contrary 
notwithstanding the net single premium rate employed in computing the 
term of temporary insurance or the amount of pure endowment insur- 
ance granted as a nonforfeiture value under any life insurance poli 
may at the option of the company be based upon a table of mortal 
showing rates of mortality not greater than one hundred and thirty pi 
centum of those shown by the American men ultimate table of mortality 
instead of the table used in computing the reserve on the policy, or in 
case Of substandard policies not greater than one hundred and thirty per 
centum of the rates of mortality shown by the table of mortality approved 
by the superintendent of insurance for computing the reserve on the 
policy. The term of temporary insurance herein provided for shall 
include the period of grace, if any. In every case where a contract 
provides for both insurance and 


y 
y 


r 


p 
I 


annuities, the foregoing provisions 
shall apply only to that part of the contract which provides for insur 
ance, but every such contract containing a provision for a deferred 
annuity on the life of the insured only (unless paid for by a single 
premium) shall provide that in the event of the nonpayment of any 
premium after three full years’ premiums shall have been paid, the 
annuity shall automatically become converted into a paid-up annuity for 
such a proportion of the original annuity as the number of completed 
years’ premiums paid bears to the total number of premiums required 
under the contract. 

§ 4. Sections ninety-six and ninety-six-a of such chapter, as such 
section ninety-six was last amended by chapter four hundred and 
seventy-two of the laws of nineteen hundred twenty-seven and as such 
section ninety-six-a was last amended by chapter four hundred and 
thirty-two of the laws of nineteen hundred twenty-three, are hereby 
repealed, and a new section ninety-six added in their place, to read as 
follows: 

§ 96. Limitation of new business. 1. No domestic life insurance 
corporation shall issue in any year new policies for a larger amount in 
the aggregate than as follows, to wit: If the total amount of insurance 
by said corporation in force on the thirty-first day of December of the 
preceding year is more than fifty million dollars, and not in excess of 
one hundred million dollars, not more than thirty-five per centum 
thereof; if more than one hundred million dollars, and not in excess 
of three hundred million dollars, not more than thirty per centum 
thereof, or thirty-five million dollars, whichever is the larger; if more 
than three hundred miliion dollars, and not in excess of six hundred 
million dollars, not more than twenty-five per centum thereof, or ninety 
million dollars, whichever is the larger; if more than six hundred 
million dollars, not more than one hundred and fifty million dollars, 
or it may increase its new business over the largest amount issued in 
any one of the three years immediately preceding in the proportion 
which the first year expense limit for the last preceding year bears to 
the first year expenses of that year, as defined in section nincty-seven 
of this chapter, provided that in no event shall a proportion in excess 
of one hundred and fifteen per centum be used; provided, further, that 
in determining the amount of new insurance issued, policies of reinsur- 
ance, group insurance, industrial policies, policies known as intermediate 
policics issued by corporations transacting the business of industrial 
insurance, and policies which by reason of residence, occupation or 
personal or family history or impaired health call for the payment of 
higher premiums than those charged for standard risks, shall be excluded 
and there shall be included only that insurance upon which the first 
premium or instalment thereof has actually been received. 

Continued on page 104 
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“Joe Jenks is a dandy golfer. He’s developed an approach 
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Life Perfect Protection gives him every day.” 
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SECTION 97 AS REVISED—Continued 


2. If during any calendar year the superintendent of insuranc: Nl 
be satisfied that insurance corporations, writing not less than fift , 
centum of the amount of life insurance written by insurance cor 1- 
tions authorized to do business within this state, will in the n a1 
course of their business properly and economically conducted reaci he 
limits provided for in this section before the end of such calendar , 
the superintendent of insurance is authorized to suspend the limita 
in subdivision one of this section for such calendar year as t y 
corporation making application for such suspension. 

3. If during any calendar year the superintendent of insurance, er 


examination Of the agency operation of any life insurance corpora 
finds that its business is being properly and economically conducted and 
that it is in good faith observing the requirements of section ninety-s 

of this chapter, he may, upon application of such corporation, suspend 
the limitation in subdivision one of this section for such calendar 


7 
as to such corporation; provided, however, that any suspension by the 
superintendent under the provisions of subdivision two or three is 
section shall be made subject to such rules and regulations as he 
prescribe. 

4. A foreign life insurance corporation, which shall not conduct its 


business within the limitation and in accordance with the requirements 
imposed by this section upon domestic corporations, shall not be per 
mitted to do business in this state. 

§ 5. Subdivision one, two, three and five of section ninety-seven 
such chapter, as such subdivisions one, three and five were last am 








by chapter two hundred and nine of the laws of nineteen hu 
twenty-three and as such subdivision two was last amended by cha 
five hundred and forty-one of the laws of nineteen hundred twenty 
are hereby amended to read, respectively, as follows: 

$ 97. Limitation of expenses. 1. No domestic life insurance corpora 
tion shall in any calendar year, after the year nineteen hundred and 
[six] twenty-nine, [expend or become liable for,] make or incur any 
expense, including any and all [amounts] expenses which any 1 n, 
firm or corporation is permitted to [expend] make or incur on its 
behalf or under any agreement with it, for the foll 


expense, hereinafter referred to as first year expenses, in excess 


wing items of 





1 é 
following aggregate amount, hereinafter referred to as the first r 
expense limit: First year expenses—the sum of the following: [(1) for] 
(a) Commissions on first year’s premiums, on insuran ind annu 
ties [; (2) for] 
(b) Compensation[,] not paid by commission[,] for services, her 


than supervision, in obtaining new insurance and annuities [exclusive 
of salaries paid in good faith for agency supervision either at the hor 
office or at branch offices, (3) for] (excluding cost of medical examin 
tions and inspections of proposed risks). [and (4) for] 

(c) Net advances to agent[,]. [a total amount exceeding in the agger« 
gate (a) the loadings upon the premiums for the first year of insurance 
received in said calendar year (calculated on the level net premium plan 
on the basis of the American experience table of mortality with interest 
at the rate of three and one-half per centum per annum) and (b) the 
present values of the assumed mortality gains for the first five vears of 
insurance on policies in force at the end of said calendar year on 
which the first premium, or instalment thereof, has been received during 
said calendar year, as ascertained by the select and ultimate method 
valuation as provided in section eighty-four of this chapter; and (¢ 


policies issued and terminated in said calendar year the full gross 
premiums received, less the net cost of insurance for the time the 
insurance was in force, computed by the American experience select 
and ultimate table, three and one-half per centum; provided, however, 
that the total amount allowed under (a) and (b) in the case of group 
term insurance policies shall not be greater than the excess of the gross 
premiums for the first year insurance so received over the net cost of 
insurance for the time covered by such premiums computed as provided 
under (c).] 

(d) Salaries and expenses of persons on the home office staff, other 
than those engaged in the medical examination and inspection of pro 
posed risks, who spend more than one-third of their time in the field in 
connection with the production of new business and/or agency super 
vision. 

(ce) Excess, if any, of the sum of renewal commissions, collection 
fees, salaries and expenses for agency supervision (excluding salaries 
and expenses of persons on the home office staff), and salaries, traveling 
expenses, rents and all other expenses of, or allowances to, branch 
offices, agencies and other local offices over the sum of (1) two per 
centum of renewal premiums on insurance, (2) six per centum of 
renewal premiums on annuities (including in (1) and (2) extra or 
additional premiums), (3) one dollar for each one thousand dollars of 
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insurance in force at the end of the year, (4) one dollar for each one 


thousand dollars of premium-paying insurance in force at the end of the 
ye and (5) the amount by which two-thirds of the total salaries of 
managers, assistant managers and other local agency supervisors may 
exceed the average of such salaries for the preceding fourteen years. 

( Sixty per centum of the expense of advertising. First year, 
ext limit—the sum of the following: 


On first year’s premiums on new insurance (including extra or 
nal premiums but excluding single premiums) received during the 
ye percentage of such premiums determined by dividing the sum of 
(1) and (2) next below by the sum of the corresponding gross premiums: 
On whole life and endowment insurance (other than single 





pr im insurance) dated and paid for during the year and in force at 

ti 1 of the year, on which the then current gross premium rate is 

n é that for a whole life policy with level premiums payable 

iu fe, twenty per centum of the total gross annual premiums 

(exciuding extra or additional premiums) current at the end of the 

nd, addition, thirty-five fer centum of what such premiums 

have been if said insurance had been issued on the whole life 

F th level premiums payable during life consistent with the premiums 
h the aforesaid twenty per centum applies. 

other insurance (except single premium insurance and except 

mce issued for less than one year) dated and paid for during 

ti r and im force at the end of the year, thirty-seven and one-half 

f entum f the total gross annual premiums (excluding extra or 

additional premiums) current at the end of the year, and, in addition, 

thirty-five per centum of the excess, if any, of the premium on any 

ver fifty per centum of what such premium would have been if 

pol had been issued on the whole life plan with level premiums 





ce or annuities on the single premium plan paid 





we te year, six per centum of the premiums. 
n new annuities other than single premium annuities, thirty- 
fi entum of the first year’s premiums (including extra or addi- 


premiums) received during the year. 
On all new insurance (other than term insurance for less than 
ne year) paid for during the year, one dollar for each one thousand 
f such insurance and an additional one dollar for cach one 




















ih nd dollars of such insurance in force at the end of the year. 
} the purpose of computing t first yeur expense limit, whole life 
endowment insurance preceded by term insurance and converted as 
ned age shall be ’ "d as new insurance; and when the 
fremium on insurance (other than term insurance) issued at a rate less 
t] that necessary for inclusion in (1) above is incr to or above 
that limit, the increase shall be considered as a first year’s premium, the 
Neri ss annual premium shall be included in (1) above, and the 
mount of the ort ul gross annual premium shall be deducted from 
the premiums in (2) above. 


led, however, that any such corporation may make or incur 
r expenses exceeding the first year expense limit as hercinbefore 
lefined by an amount not greater than the following percentages thereof, 
to wit: Having at the end of the preceding calendar year less than one 


million dollars of insurance in force, fifty per centum, which percentage 
hall decrease by one-tenth of one per centum for each one million 
rs of insurance in force. 





ied, further, that no such corporation shall incur for (a), (b) 
) of first year expenses a total amount in excess of the sum of (a), 
(c), and fifty per centum of (d) of the first year expense limit; 
rv permit to be paid, a first year’s 
mmission in excess of fifty-five per centum of the premium on any 


no such corporation shall pay, 


issued by such corporation. 
No such corporation shall make or incur any expense or permit 
ny expense to be made or incurred upon its behalf or under any 


greement with it, except tares, licenses and fees, and except actual 
vestment expenses (not exceeding one-fourth of one per centum of the 
nean invested assets)[,] and also except taxes and [also except] other 
utlays exclusively in connection with real estate and commissions on 
mortgage loans, in excess of [the aggregate amount of the actual load- 
id year calculated on the level net 
remium plan according to the standards adopted by the company under 






ngs upon premiums received in si 


ction eighty-four of this chapter, and the present values of the assumed 
mortality gains hereinbefore mentioned.] the sum of the first year 
rpense limit hereinbefore defined (excluding the additional limit for 
small corporations) and a percentage of the renewal premiums received 
in said year, not exceeding the percentage which the first year’s loading 
(excluding the loading on single premiums and on annuity premiums) 
received in said year calculated on the level net premium plan according 
{0 the American men ultimate table-of mortality and the rate of interest 
used in valuing the policies which such loadings were received, bears 
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to the actual first year’s premiums (excluding single premiums and 
annuity premiums) received in said year, but in no event shall such a 
corporation make or incur expenses as above described in excess of 
the sum of the first year expense limit hereinbefore defined (excluding 
the additional limit for small corporations), six per centum of renewal 
premiums on insurance and annuities (including extra or additional 
premiums), two dollars for cach one thousand dollars of new insurance 
paid for during the year and in force at the end of the year, and two 
and one-half dollars for, each one thousand dollars of insurance in 
force at the end of the year. 

Provided, however, that any such corporation may make or incur [a] 
total [expenditure] expenses exceeding the limits of [expenditure as 
herein] total expenses hereinbefore defined by an amount not greater 
than the following percentages [of its loadings for the preceding calen- 
dar year,] thereof, to wit: Having at the end of [such] the preceding 
calendar year less than [twenty] one million[s] dollars of [premium 
paying] insurance in force, fifty per centum [; having twenty but less 
than forty millions of such insurance, forty-five per centum; having 
forty but less than sixty millions of such insurance, forty per centum; 
having sixty but less than eighty millions of such insurance, thirty-five 
per centum; having eighty but less than eighty-five millions of such 
insurance, thirty per centum; having eighty-five but less than ninety 
millions of such insurance, twenty-five per centum; having ninety but 
less than ninety-five millions of such insurance, twenty per centum; 
having ninety-five but less than one hundred millions of such insurance, 
ten per centum; having one hundred millions of such insurance in 
force, such corporation shall reduce such excess expenditures by an 
amount per annum at least equal to two per centum of its loadings 
for the preceding calendar year, and not later than five years thereafter 
shall come within the limits of expenditures hereinbefore defined.] 
which percentage shall decrease one-tenth of one per centum for each 
one million dollars of insurance in force. 

3. No such corporation, nor any person, firm or corporation on its 
behalf or under any agreement with it shall pay or allow to any agent, 
broker or other person, firm or corporation for procuring an application 
for life insurance, for collecting any premium thereon or for any other 
service performed in connection therewith any compensation [other] 
greater than that which has been determined in advance[.]; provided 
that, if supervision over any outstanding insurance by a local salaried 
representative is discontinued, a collection fee not to exceed two per 
centum may thereafter be paid on renewal premiums actually collected 
on such insurance. 

5. No such corporation shall pay commissions (including collection 
fees) upon renewal premiums received upon [policies] any policy issued 
after the year nineteen hundred and [six] twenty-nine, in excess of the 
percentages in the following schedule to be known as the maximum 
renewal commission schedule, to wit: Five per centum of the 
premium annually for fourteen years after the first year of insurance 
in case of any endowment [policies] policy providing for less than 
twenty annual premiums, [nor in excess of] and seven and one-half 
per centum of the premium annually for the first nine years after the 
first year of insurance and five per centum of the premium annually 
for the next ensuing five years in the case of other forms of policies; 
provided that an amount found, by a calculation approved by the super- 
intendent of insurance and based upon mortality and lapse rates and an 
interest rate now lower than four per centum per annum, to be equiva- 
lent to the [aggregate amount so payable by a calculation approved by 
the superintendent of insurance and based upon mortality, interest and 
lapse rates,] maximum renewal commission schedule afier deducting 
not less than one and one-half per centum of the premium annually, 
may be distributed through three or more years, or through a period 
exceeding fourteen years, but not more than two-fifths of such amount 
shall be payable for any one year; provided further that in any agency 
[district] subject to the supervision of a local salaried representative 
the renewal commissions payable for fourteen years to agents of such 
[district] agency shall not in the case of any policy exceed two-thirds 
of the [foregoing rates annually for fourteen years,] percentages in 
the maximum renewal commission schedule, subject to the calculation 
as aforesaid[;] without, however, the deduction provided for above; 
provided further that a fee not exceeding three per centum may be paid 
for the collection of premiums which shall be received for any year 
after the fifteenth year of insurance; and provided [further] also that 
any such corporation may condition the allowance or payment in whole 
or in part of any of the renewal comfnissions allowed to be paid as 
aforesaid upon the efficiency of service of the agent receiving the same 
or upon the amount and quality of the business renewed under his 
supervision[;]. [and also provided that a fee not exceeding three per 
centum may be paid for the collection of premiums which shall be 

Continued on next page 
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SECTION 97 AS REVISED—Continued 


received for any year after the fifteenth year of insurance.] If any 
such corporation shall compensate its agents, or any of them, after 
the first insurance year, in whole or in part, upon any other plan than 
commissions [and collection fees], the aggregate sum so paid shall in 
no year exceed the limitations herein imposed and the schedule and 
plan of such compensation shall be submitted to and approved by the 
superintendent of insurance. 

§ 6. Subdivisions eight and nine of section ninety-seven of such 
chapter, as last amended by chapter two hundred and nine of the laws 
of nineteen hundred twenty-three, are hereby repealed and a new 
subdivision eight added in their place, to read as follows: 


8. No such corporation shall issue any policy that shall not appear to 
be self-supporting on reasonable assumptions as to interest, mortality 
and expenses. 


§ 7. Subdivision ten of section ninety-seven of such chapter, as last 
amended by chapter one hundred and twenty-eight of the laws of 
nineteen hundred twenty-five, is hereby renumbered subdivision nine 
and amended to read as follows: 


[10]9. In computing expenses and limits of expenditure under the 
provisions of this section, reinsurance assumed shall be excluded and 
reinsurance ceded shall not be deducted. The amounts of insurance 
referred to in this section shall not include the amounts payable under 
accidental death benefits incorporated in life insurance policies. This 
section shall not apply to expenses made or incurred in the business of 
industrial or group insurance or group annuities, nor shall subdivision 
five hereof, and the limitation in subdivision one of first year commis- 
sions to not more than fifty-five per centum of the premium apply to 
insurances written with monthly premiums normally collected at the 
home of the insured by an agent who is compensated on the industrial 
debit plan for_such services. Subdivision two of this section shall not 
apply to stock corporations issuing or delivering in this state and repre- 
senting themselves as issuing or delivering in this state non-participating 
policies exclusively. [nor, except as to the limitation of expenses for 
the first year of insurance and as to compensation of and loans and 
advances to agents or solicitors, to stock corporations issuing or deliver- 
ing in this state and representing themselves as issuing or delivering 
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in this state non-participating policies exclusively; provided that a 
company issues or delivers in this state both participating and non. 
participating policies and if the superintendent of insurance after 
examination of the methods of accounting of such company finds that 
its expenses are allocated to each of such kinds of business in a fair 
and equitable manner, this section shall apply as follows: the partici 
pating business of such company shall then be subject to such provision 
of this section as apply to companies issuing or delivering in this 
participating policies exclusively, and the non-participating busin: 
such company shall be subject to such provisions of this sectio 
apply to companies issuing or delivering in this state non-participati 
policies exclusively. ] 

§ 8. Section ninety-seven of such chapter, as last amended by chapter 
one hundred and twenty-eight of the laws of nineteen hundred twenty- 
five, is hereby amended by adding thereto new subdivisions ten and 
eleven, to read, respectively, as follows: 

10. In the case of insurances written with monthly premiums norm 
collected at the home of the insured by an agent who is compen 
on the industrial debit plan for such services, schedules of commiss 
payable to the collecting agent may be used which will not for the 
year aggregate more than fifty-five per centum of the first year prem 
and renewal commissions or collection fees not exceeding five per cents 
of the renewal premiums may be paid for the duration of the poli 
the collecting agent. paid for 
vision to other than the collecting agent according to schedules wh 
will not aggregate more than twelve and one-half per centum o 
first year premiums, nor more than two and one-half per 
renewal premiums. 


Additional commissions may be 


centum of th 
11. In the event that any life insurance corporation shall in 
calendar year incur first year or total expenses in excess of the 
year expense limit or the total expense limit respectively provided 

in this section, the superintendent of insurance may, upon application 
of such corporation and if satisfied that 
steps which will enable it to comply with the provisions of this section 
during the succeeding calendar year, suspend said first year 
limit and/or said total expense limit as to such corftoration for said 
calendar year. 


such corporation has taken 


expense 


§ 9. This act shall take effect January first, nineteen hundred thirty. 








REPORTS UPON COMPANIES AND ASSOCIATIONS 








ACACIA MUTUAL LIFE ASSOCIATION 
WASHINGTON, D. C. 


Directors Meeting and Examination 


Election of officers of the Acacia Mutual Life Association was 
held at the annual meeting of the company at the home office in 
Washington, D. C., recently. President William Montgomery 
who has been the active head of Acacia for over thirty-five years 
was re-elected, as were the following: J. Harry Cunningham, vice- 
president; J. P. Yort, secretary and actuary; J. Claude Keiper, 
treasurer; Charles E. Baldwin, assistant treasurer and secretary 
to the board, and John B. Nichols, medical director. The regular 
triennial report of examiners from four states and the District 
of Columbia, just completed, was presented to the board of direc- 
tors by Mr. Montgomery. This report summarized the excellent 
condition of the Association ag of December 31, 1928 and con- 
cluded with the statement: “The Association has made remarkable 
strides since the last examination. At that time it had $196,145,636 
of insurance in force while at December 31, 1928, it had reached 
$300,925,984, an increase of $104,780,348 in three years, or 34.8%. 


“During the three year period examined, the assets increased 
from $15,527,908 to $27,943,661; a gain of $12,415,752. During this 
same period, dividends were paid to policyholders amounting to 
$2,203,068. The dividends set aside for policyholders at December 
31, 1928 amounted to $461,244 and the surplus was $1,087,123. 


“The actual to expected mortality is very low, which is partly 
accounted for by its limitation to the writing of insurance only 
to Master Masons. The business of the Association is efficiently 
and economically managed.” 


ACME LIFE INSURANCE COMPANY 
AUSTIN, TEXAS 


History 

This company has been incorporated as a stock legal reserve 
company under the laws of the state of Texas on February 2s, 
1929 and was licensed on March 8, 1929. It began business April 
12, 1929. The authorized capital is $100,000, the subscribed $100,000, 
and the paid in in cash $100,000, The par value of the shares 
is $10.00, they were sold at $12.00 thus producing a cash surplus 
of $20,000. 
mendable, 


There were no organization expenses which is com 


Management and Reputation 
The company was organized by B. P. Bailey, formerly secre 
tary and actuary, Southwestern Life Insurance Company, Dallas; 
vice-president and general manager, Fort Worth Life Insurance 
Company, Fort Worth, Texas; president, Gibraltar Life Insuran 
Company, Paris, Texas. Senior member firm of Bailey & Collins, 
Dallas, Texas. 
Kinds of Insurance Written 
The company will write ordinary insurance on the 
ticipating and participating plans. Non medical is written to 
age 45 with amount limits of $2,000. 


non-par- 


Forms of Policies Issued 
The company issues the following forms of policies: Ordinary 
Life, 20 Pay Life and 20 Year Endowment, 3 shares of stock 
being sold with each $1,000 of insurance. 


Policy Provisions 
Cash values available after 3rd year. Policy loan interest at 6% 
payable in advance. Annual dividends after 5 years. 
Double indemnity is issued: it comes up to age 60 for accidental 
death resulting within 60 days of accident. 
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Gross and Net Lines 
Amount limits (ages 25-50): Life and Endowment, $100,000; 
Term, $100,000; retains, $2,000. 
Officers 
W. A. Keeling, President; R. C. Roberdeau, D. C. Reed, T. U. 
Taylor, Vice-Presidents; Geo. E. Shelley, General Attorney; Dr. 
Z. T. Scott, Medical Director; Dr. C. H. Brownlee, Assistant Medi- 
cal Director; and D, H. Hart, Jr., Secretary-Treasurer. 
Directors 
C. M. Bartholomew, J. R. Bailey, J. T. Bowman, Herman Bohn, 
E. P. Cravens, W. 8. Drake, Ralph C, Goeth, Miss Mary E. Gear- 
ing, W. A. Keeling, Theo. Low, W. T. Mayne, Eldred McKinnon, 
0. H. Millican, M. C, Parrish, D. C. Reed, W. H. Richardson, Jr., 
Rk. C. Roberdeau, Chas. Rosner, Dr. Z. T. Scott, Geo. E. Shelley, 
Sam Sparks, F. W. Sternenberg, T. U. Taylor, Carl T. Widen, 
Db. K. Woodward, Jr. 
Territory 
It is licensed in Texas. 
Form of Valuation 
Select and ultimate, full preliminary term. Interest at 3%%%. 
AMERICAN LIFE INSURANCE COMPANY 
DALLAS, TEXAS 
Correction Notice 
On page 48 of the 1929 Life Report the renewal premium in- 
come (1927) for life only was reported as $176,741; the correct 
item is $476,741 although the total renewal item is correct, We 
request our subscribers to please make this correction in their 
books, 


AMERICAN PROVIDENT LIFE INSURANCE COMPANY 
HOUSTON, TEXAS 
Stockholders Elect Officers 

Two new names were added to the directorate of the company, 
at the annual meeting of the stockholders. These were George F. 
Howard, president of the San Jacinto Trust Company of Houston, 
and J. W. Link, Jr., vice-president and secretary of the Link- 
Ford Company, dealers in investments. Other directors, re-elected, 
are as follows: Frank Andrews, James A. Baker, Thomas H. 
Ball, James Cravens, Rorick Cravens, Kemp 8S. Dargan, M. M. 
Graves, George Heyer, Price K. Johnson, C. M. Malone, J. V. 
Scott, Dr. Judson L. Taylor and Walter H. Walne all of Houston, 
and W. L. Browning of Alvin, John Shary of Mission and Roy 
Munger and Floyd West of Dallas. The officers of the company 
were all retained, with two changes, Rorick Cravens becoming 
vice-president and Price K. Johnson succeeding him as secretary. 
James Cravens is president; Kemp 8S. Dargan, vice-president; 
M. Jeffers, assistant secretary; C. M. Malone, treasurer, and Dr. 
Judson L. Taylor, medical director. 

The stockholders voted favorably on a resolution to reduce the 
par value of the stock to $10.00 from $100. 


BANKERS GUARANTY LIFE COMPANY 
DALLAS, TEXAS 
Reinsured by The Bankers Guaranty Life Company of 
Sedalia, Missouri 
The Sedalia Company was formerly the Ozark Mutual Asso- 
cation of Eldon, Mo. but changed its name to the above on 
March 14, 1929 and moved its office to Sedalia. It was originally 
incorporated in 1926 and was first licensed in May of that year. 
The financial statement of the Bankers Guaranty (Ozark Mutual) 
as of December 31, 1928 is shown herewith. Other details regard- 
ing the Texas company have been printed in past issues of this 
publication. 
BANKERS GUARANTY LIFE COMPANY 
SEDALIA, MO. 
Assets and Liabilities, December 31, 1928 
Assets 
$6,917.77 
6,917.77 


Admitted assets $6,917.77 


Claims unpaid 


Total 





Income and Disbursements During 1928 
Incom 
venes $12.490.00 
23,428 87 


Premiums (new) 

Premiums (renewal) 
Interest, dividends and rent 
Advanced by directors 750.00 


Total income $36,725.87 


Disbursements 
Death claims, maturity endowments and annuities $7,000.00 
ED RIND. oon cievckncsasswewewns cevasieees . 7,000.00 
OE: GURNEE, GIRS sictitcd iti cannthaseeneees — 750.28 
Commissions, etc, 12,001.20 
Borrowed money repaid 1,325.00 
Home office salaries, medical fees, ete. 4,930.68 
Taxes, department fees, etc. 148.38 
Other disbursements 2,841.25 
Total disbursements $35,917.29 
BUILDING & LOAN LIFE INSURANCE COMPANY 
WHEELING, W. VA. 
History 

This company was incorporated on November 14, 1927 and 
licensed on April 1, 1929. The paid-in capital is $100,000 and the 
paid-in surplus $50,000. The company confines its business en- 
tirely to building and loan associations and insures the life of 
its members in addition to the mortgage for the loan. It is 
arranged that in case of death the loan is paid off and any excess 
over the loan is paid to the beneficiary of the insured. No other 

details had been received when this issue went to press. 


COLORADO LIFE COMPANY 
DENVER, COLO. 
Rephort of Examination Received 

The Colorado Life was examined as of December 31, 1928 by 
the Insurance Department of its home state. The examiners 
verified the statement of the company filed with the Insurance 
Department as of that date, and published by us in the 
1929 Life Report. The examiners commended the company for 
its investment practices. We are quoting here the examiners com- 
ments which we believe are of interest to our subscribers. 

Capital Stock 
“The authorized capital is $100,000., and is fully paid up. 
Management 

“Company management is vested in a Board of eleven directors 
chosen annually by the stockholders. The Board selects the 
officers for the ensuing year, and also an Executive Committee, 
(of not more than five persons), which has charge of the daily 
affairs of the company. The present Board of Directors is as 
follows: 

J. M. Campbell, R. W. Bradford, W. L. Curtis, Thos. McKelvie, 
E. F. Monroe, J. E. Painter, C. B. Stevens, C. W. Swaze, W. H. 
Watlington, S. H. White, C. H. Willis. 

“The following are the officers: J. M. Campbell, president; W. 
H. Watlington, vice-president and actuary; C. H. Willis, vice- 
president and medical director; S. Harrison White, General 
Counsel; Sterling B. Lacy, secretary; T. M. Watlinger, M. G. 
Bolger, assistant secretaries. 

“The president and two vice-presidents make up the executive 
committee. 

“The minutes of the Executive Committee meetings report reso- 
lutions establishing an Advisory Board of Directors and a Board 
of Governors, to be designated by an office or by the board of 
directors. The duties of each body are of an advisory capacity. 
The members of the latter are required to be bond-holders. 

Trust Estate or Directors Pool 

“By resolution of the Executive Committee in November 1927 
a Trust Estate was created, which is known as the Directors 
Pool of the Colorado Life Company. The agreement provides that 
the Pool is to advance to the company not to exceed $150,000 in 
one or several payments. Such advances are to bear 8% interest. 
Repayment is to be made upon semi-annual adjustments, begin- 
ning with July 1928, by applying all surplus in excess of $50,000. 

“In consideration therefor the company issued to the Pool 
1998 shares of the Par value stock and all of the Full par- 
ticipating No Par stock, 1000 shares of the Par and 1500 shares 

Continued on next page 
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of the No Par were assigned and delivered back to the company 
with which to meet the obligations to purchasers of Endowment 
Bonds. The company has the privilege of repurchasing any of 
the stock remaining in the Pool at a price of $100. per share. 
However, when all sums advanced are repaid with interest, all 
remaining company stock in the hands of the Pool is thereupon 
to be returned to the company. 

“The Pool is also to receive, beginning with January Ist 
1% of the Insurance Premium Income. The liability 
is reported at $1610 

“The Executive Committee in April 1928 
mediate advance to the Pool, in payment on account, of an 
amount not $11,000, and of advances in each month 
thereafter aggregating not in excess of $7,500 in any one month. 
Up to December 3ist 1928 a total of $126,500 had been advanced 
by the Pool, account of which the company has paid back 
330,162.97. 


1928, 
for this 


authorized an im- 


exceeding 


on 


Endowment Bonds 
financing the company has, through its 
authorized the sale of 7000 Endowment 
Bonds of $1,000 each, maturing in from ten to twenty years. Each 
Bond requires the purchase of one ‘share of the capital stock of 
the company. If not paid for in cash the consideration for the 
stock, (which is at present $250), is to be charged as a lien 
against the Bond, drawing interest at the rate of 544% per annum 
until paid. 
“The bonds 
bondholders of 
end of ten 


“For the 
Executive 


purpose of 
Committee, 


now being issued 
annual 


jond 


provide for payment by 
five instalments of $150 each. At the 
the matures for $1,000 from which will 
be deducted any indebtedness, (including aforesaid consideration 
for the stock, if it shall not have otherwise paid), then 
existing to the company under or on account of the Bond. The 
Bonds contain surrender values, beginning with the second year, 


the 


years 


been 


and bonus provisions for participation in the earnings of the 
company. The liability for the bonuses to fall due, beginning 
with January Ist 1929, is reported in the financial statement 
as $3,838. 

“At the end of the year there were in force 2140 Bonds in 
the course of payment and 25 fully paid up, a total of 2165. The 
reserve liability is at the rate of 3%°% compound interest. From 


this amount was deducted the uncollected and deferred payments, 
$14,796.74, leaving a the state- 
ment. 


balance of $449,635.59 as shown in 


“Liens against 


the bonds were computed at their interest rate 

and are admitted as an asset up to the amount of the reserve 

on the bond. These liens aggregate $423,905.51, as shown in the 
statement under Assets. 

Life Insurance and Policy Forms 

“The company began writing life insurance in February 1928. 

Prior to this the entire time had been devoted to the sale of 

the Endowment Bonds. At the end of the year they showed a 


total of $4,511,162 insurance in 
regular business and $ 


force. This 
99,162 credit insurance. 

“The regular was written under 
“Founders Double Participating Policy,’ 20 
They also write Disability and Double 
therewith. The maximum liability retained under any 
$2,500 the life and disability risk, any 
together with all the Double Indemnity feature, being reinsured. 


included $3,912,000 





business form 
Life. 


connection 


their 
year 


special 
Payment 
Indemnity in 
one con 
tract is on each excess, 
All reinsurance contracts are with admitted companies. 

“The credit insurance is written for year or 
shorter periods. As the name implies, it is written on borrowers 
from Banks and Industrial Corporations. That 
through Banks is for a principal sum running the full period, 
while that placed through Industrial Corporations provides for 
the termination of one-twelfth of the face amount monthly. Each 
form provides that in case of the death of the insured any amount 
remaining after reimbursing the Lender shall be the 
designated beneficiary. 

“During 1928 the company wrote a small amount of 
termed Annuity Certificates. These contracts 
for accruals from monthly payments for stated periods. 

“The company assumes from a local health and accident com- 
pany the Principal Sum or Accidental Death and Dismember- 
ment feature of their policies, and indemnity for loss of time in 
excess of $50. The $2,079.29 reported under Income 
the consideration in this transaction. 


terms of one 


business placed 


paid to 


business 


Savings provide 


represents 





Reserves 

“The reserve for the regular business is based upon the Amer- 
ican Experience Table with interest at 344%, Illinois Standard, 

“Reserves for the credit insurance are upon a flat 
thousand, taking the average age in risks outstanding. 

“On the Annuity Savings Certificates the reserve is determined 
by deducting from the total payments received four per cent of 
the total payments to be made. 

“The Accident and Health lines are 50% of the last quart: 
premiums paid, all this business being upon a quarterly basis 
Death Claims 
“During the year the company paid eight claims totalling 83, 


rate per 


“< 





218.09. Seven of these, $718.09, were under the Credit Insur 
ance contracts and one of $2,500 on their regular ‘Founders 


policy. These obligations have been met very promptly and ar 


in full settlement of the insurance in force. 
Territory 
“The company writes life insurance in Colorado only, and is 
authorized to sell the Endowment Bonds in Arizona, Colorad 
New Mexico and South Dakota. It has also sold Endowny 
Bonds in Montana, but not required to have a permit in tl 


state.” 


COMMONWEALTH LIFE INSURANCE COMPANY 
SPRINGFIELD, ILLINOIS 
Being Organized 
informed that this company is 
formerly 


We are reliably 
ized by George 
National Life 
later with the 
eatur, Ill. No 
issue went to 


being orga 
associated with the Citiz 
Company of East St. Louis, Ill 

National Life Insurance Company of I» 
information had 


Kabureck, 
Insurance 

Eagle 

other 


press, 


been received when this 


COMMERCIAL LIFE INSURANCE COMPANY 
KANSAS CITY, MO. 
To Be Reinsured By The Union National Life 


As previously reported, the Commercial Life is to be reinsured 


in the Union National Life of Kansas City, Mo., which is con 
trolled by the same interests. The proposal for the reinsur 
ance has been approved by the Board of Directors of the Unior 
National and by the stockholders of the Commercial Life 


CONNECTICUT MUTUAL LIFE INSURANCE CO. 
HARTFORD, CONN. 
Schedule Q Ratios 


When the 1929 Life Report went to press this company’s 
schedule Q as filed with the New York Insurance Department 
had not been received, hence, we could not work all of th: 
ratios usually shown. The ratios for 1928 are as follows 


Analysis of Expenses, Loadings, Interest Earnings and Mortality 


Experience. 

Ratio of: 1928 
ee OG ee IL C7. si dn Wa Won bc kbs ce dine es 39.5 
Total iat FF. CEP. CO BOW PTOMG. .ceccaccecceccvcccs cacatn 15.1 
*Total ist yr. exp. to Ist yr. MAFAine ......ccccccess P 4.5 
oe a gS ee ne 21.1 
Renewal loadings to renewal prems, ............. -= 16.8 

Total insurance expenses less Ist yr. expenses to renewal 
MES. tht 6akhes Cheeta terhnt ousatbekiteseisbecheenanaeees 14.7 
Net rate earned on mean ledger assets ............... 4.8 
MACORE BH GRPOCTOR TROUEREIEY ccc cccccccescccccveeescseces 45.1 


Expense ratio 





* Margins used in this ratio include mortality savings based on 
select and ultimate method. 


CONTINENTAL AMERICAN LIFE INSURANCE CO. 
WILMINGTON, DELAWARE 
New Increased Dividends Effective July 1, 1229 

We show below the new dividend schedules of this company 
for several types of contracts. The schedules show only eight 
year dividends on the Preferred Class Whole Life policies, four 
years on the Standard Class Endowments and only dividends at 
the end of the second year on the Preferred Class Business policy 
because the company’s histories do not extend any further, the 
rates having been adopted in 1922, 1928 and 1926. The Limited 
Payment Life forms are not shown since the present rates for 
those contracts were adopted at the beginning of this year and 
no dividend experience is available. 
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Complete 
Protection 


Vice-President, 29 
Illinois. 


A. M. JOHNSON 
Chairman of the Board 





Advancement for You | 


A new practical training and sales aid course has been pre- 
pared for the exclusive use of our representatives. 
fine, old Company welcomes ambitious, young men who are 
interested in achieving success. 
South LaSalle 


NATIONAL LIFE INSURANCE COMPANY 
OF THE UNITED STATES OF AMERICA | 


Established 1868 


Special 
Low Rates 


This 


Address, Walter E. Webb, 
Street, Chicago, ! 


ROBERT D. LAY 
President. 














The dividends for the company’s Preferred Class Whole Life 
policy, together with the premium rates are, at ages 25, 35 and 
5: Premium, $15.68; dividends, second to eighth years, inclu- 
sive: $1.78, $1.86, $1.94, $2.03, $2.12, $2.21, $2.31; age 35, premium, 
$21.17; dividends, second to eighth years inclusive: $1.87, $2.00, 
, $2.26, $2.40, $2.54, $2.69; age 45, premium, $31.12; dividends, 
second to eighth years, inclusive: $2.05, $2.25, $2.45, $2.65, $2.86, 
$3.07, $3.28; Endowment at 85, age 25, premium, $17.30; dividends, 
second to fourth years, inclusive (scale not projected for longer 
period): $1.62, $1.70, $1.79; age 35, premium, $22.99; dividends: 
$1.67, $1.80, $1.93; age 45, premium, $33.02; dividendg: $1.75, $1.95, 
$2.15; 20 Year Endowment, age 25, premium, $44.29; dividends, 
second to fourth years, inclusive: $2.05, $2.40, $2.77; age $35, pre- 
mium, $45.73; dividends: $2.02, $2.37, $3.74; age 45, premium, 
$49.56; dividends: $1.99, $2.35, $2.73. 








CORPUS CHRISTI LIFE INSURANCE COMPANY 
CORPUS CHRISTI, TEXAS 
Change in Title 
Effective April 27, 1929 this company amended its charter and 
changed its name to the Peerless Mutual Life Insurance Com- 
pany. 
CROCKETT MUTUAL LIFE INSURANCE COMPANY 
SAN ANTONIO, TEXAS 
Incorporated 
This company was granted a charter on May 11 to operate 
as a mutual legal reserve life company. It has not as yet been 
licensed. 
EQUITABLE LIFE ASSURANCE SOCIETY 
NEW YORK CITY 
Russian Suit Won by Company 
In an important case involving a policy issued in Russia by 
The Equitable Life Assurance Society of the United States on 


the life of an Englishman the King’s Bench Division in London 
has held that the Equitable is not liable under the policy. 


| dered to be liquidated. 





The Equitable issued life insurance policies in Russia pursuant 
to a law of the Czarist Government which required that a fund 
be maintained on deposit in Russia, under the control of the 
Government, equal to the liability on the policies. This meant 
that of the total assets of the company the part which corres- 
ponded to the Russian business had to be set aside and kept on 
deposit in Russia for the protection of the policyholders there. 
The policies provided for payment in Russian credit “valuta” 
(meaning: Russian legal tender currency roubles), and also pro- 
vided that all disputes which might arise were to be settled 
according to Russian laws and in Russian courts. Another im- 
portant provision in the policies was that the Government might 
at any time withdraw the company’s permission to operate in 
Russia and order the liquidation of its business in Russia. 

Shortly after the Soviet Government came into power it enacted 
a law under which insurance in all its forms was declared to be 
a State Monopoly and all private insurance companies were or- 
Thereupon, a liquidator of the Soviet 
Government was appointed who assumed complete control of the 
Equitable’s business in Russia. 

About a year later, the Soviet Government enacted another law 
which provided that life insurance was abolished and that all 
contracts entered into with private insurance companies were 
annulled. 

The English Court has held that the proper law of the contract 
was Russian, and on evidence of experts on Russian law deter- 
mined that the effect of the Soviet legislation was that the “con- 
tract between the Plaintiff and the Defendants was annulled 
by the Cancellation Decree, if, indeed, there was any contractual 
nexus left in existence between them after the Monopolization 
Decree came into force.’ The Court then expressed its view 
upon the point as to the amount in sterling to which the Plain- 
tiff would have been entitled if he had succeeded in his action, 
namely 10,000 roubles, alleged to have been due in 1923. The 
Court had before it considerable evidence on this question of 
currency and stated that if it had had to decide the point it 
would find that the sum to which the Plaintiff was entitled under 
Russian law was one 1922 pattern paper rouble, the equivalent 
of which in any stable currency is merely nominal. 

Many lawsuits involving similar Russian policies have been 
started in New York against the Equitable by individuals and 
lawyers who have obtained assignments from the policyholders 
in Russia. The case now decided in England, however, is the 
first in which there has been an actual trial, with complete evi- 
dence introduced by both sides, and the favorable decision ren- 
dered gives hope for a successful outcome of the cases to come 
before the Courts in New York. 
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EQUITABLE LIFE INSURANCE COMPANY 
DES MOINES, IOWA 
Business from Old Policyholders 
A total of 40.5% of all business paid-for during the first four 
months of the year was secured from policyholders while 39.3% 
of the April production came from that source. During the past 
month $2,472,267 was secured from policyholders raising the year’s 
total amount of this business to $11,988,807. R. J. Griffin with 
$100,000 led all personal producers in business from this source. 


FEDERAL RESERVE LIFE INSURANCE: COMPANY 
KANSAS CITY, KANSAS 


Official Changes 

Information just received from the Home Office of the com- 
pany indicates that D. H. Holt is no longer connected with the 
company as Director, Treasurer and Executive Vice President. 
His place is taken on the Board by A. E. Reid; Frank L. Travis 
has been appointed Treasurer and John J. Kalousek appointed 
Executive Vice President. 

HARTFORD LIFE INSURANCE COMPANY 
HARTFORD, CONN. 
Insurance in Force Decreasing 

A decrease of $326,000 in the insurance in force in the Men’s 
Division of the Safety Fund Department of the Hartford Life 
Insurance Company during the year ended March 31, 1929, is in- 
dicated in a report filed with the Connecticut Insurance Depart- 
ment and recently released by Insurance Commissioner Howard P. 
Dunham. The amount of insurance in force in the Men’s Divi- 
sion of the Safety Fund now stands at $1,812,500. The number 
of certificates in force declined during the year from 1,203 to 
1,023. The amount of decrease in insurance in force in the last 
quarter was $95,500 and the certificates in force declined by 52. 
When the amount of insurance in the Men’s Division is re- 
duced by death and lapsation to $1,000,000, the Safety Fund will 
be distributed proportionately, in accordance with a decision 
handed down by the Connecticut Supreme Court several years 
ago. This will result in paying off each certificate at approxi- 
mately its face value. On the basis of average decrease for the 
past several years, the distribution might be expected to take 
place in the next few years. A decrease of $65,000 in the Women’s 
Division of the fund is reported for the past year, making the 
amount of insurance now in force in this division $290,000. The 
distribution point in this Safety Fund will be reached when the 
amount of outstanding insurance is reduced to the then market 
value of its assets. 

The Safety Fund Department was established by the Hartford 
Life Insurance Company in 1880, and was maintained entirely 
apart from the non-participating or stock department of the 
company. Several different forms of policies were issued. Each 
provided for assessments to cover the death losses as experienced, 
graduated according to the policyholder’s age when the assess- 
ment was levied. Each contract provided for the payment of a 
certain sum, in most cases $10 per $1,000 of insurance, to make 
up a “Safety Fund”, to be deposited with the Security Company 
of Hartford, as trustee. Each contract also provided for the 
payment of expense dues, usually $3 per $1,000 of insurance, for 
the purpose of paying the expense of the insurance on this plan. 
After the Safety Fund amounted to $300,000, the interest on the 
fund was to be divided among the members of five years’ stand- 
ing. After the fund amounted to $1,000,000, all future payments 
of principal into the fund were to be so divided. The company 
ceased writing Safety Fund policies in 1899, and since 1915 has 
been prohibited by charter amendment from writing any busi- 
ness whatever. Hence the company at present exists solely for 
the purpose of carrying out its assessment business. The Com- 
pany in 1913 reinsured its legal reserve business with the Mis- 
souri State Life Insurance Company of St. Louis. 

ILLINOIS LIFE INSURANCE COMPANY 
CHICAGO, ILLINOIS 
New Combination 3 Policy 

“Combination 3” is an extra preferred risk policy for those 
employed in such pursuits and surroundings only as are entirely 
without physical or health hazards. Manual workers are not 
eligible unless engaged in such cultural professions as artists, 
draftsmen, sculptors, and the like. 





“Combination 3” will not be issued for less than $3,000.00 or 
more than $100,000.00, at ages 21 to 55 inclusive. 

The first year’s premium must be paid on the annual basis. 

Double Indemnity benefits can be added to the extent of $25,- 
000.00, including present D. I. protection for an additional pre- 
mium of $1.50 per thousand. The same limit ($25,000.00) applies 
to Income Disability benefits, including present I. D. protection. 
In other words, the Company will carry on any one policyholder 
insurance not to exceed $25,000.00 with D. I. or I. D. liability, 
including old and new policies. Women are not eligible for 
“Combination 3”. No other form of ILLINOIS LIFE policy can 
be exchanged for this policy. 


Combination 3 
3 Year Initial Term followed by 
Ordinary Life Policy—Non-Participating 
Annual Premium 
Per $1,000 Add for 
First After B Cc 
3 Years 3 Years Benefits Benefits 
$9.59 $14.37 $0.25 $2.52 
9.66 14.74 25 2.58 
72 15.13 25 2.64 
9.79 15.54 - 25 2.72 
9.87 15.96 .30 2.83 


9.96 16.41 .30 2.91 
10.05 16.88 30 
10.14 17.39 .30 
10.25 17.92 .30 
10.35 18.48 35 


S85 


10.48 19.07 35 
10.61 19.70 35 
10.75 20.36 35 
10.92 21.05 35 
11.09 21.79 


11.28 22.57 
11.50 23.39 
11.73 24.27 
11.98 25.19 


12.27 26.18 


SSRees KEBRE 


27.23 
28.34 
29.53 
30.81 
32.18 


33.64 
15.66 35.20 
16.46 36.84 
17.37 38.57 
18.38 40.41 


19.51 42.38 
20.77 44.47 
22.18 46.70 1.75 
23.74 49.09 2.10 
25.48 51.63 2.50 


JUNIOR LIFE INSURANCE COMPANY 
KANSAS CITY, MO. 
Likely to Reinsure Liberty Mutual Life Association 
Monett, Mo. 

The latter concern has been operating on the assessment plan 
and the officers recently purchased the stock of the Junior Life 
Insurance Company. It is planned to reinsure the business of 
the assessment association with that company. After the pur- 
chase of the stock of the Junior Life the name of the company 
was changed to the Liberty National Life Insurance Company 
and its Home Office removed to Monett. The Junior Life had 
been operating on the stipulated premium plan and it is in- 
tended that the Liberty National will for some time continue to 
operate on that basis with the ultimate intention of changing 
to the old line basis. The reinsurance contract between the two 
companies has received the approval of the Missouri Insurance 
Department. 
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LA FAYETTE LIFE INSURANCE COMPANY 
LA FAYETTE, INDIANA 
New President 
The Board of Directors of the La Fayette Life announce the 
election of Mr. Fred L. Alexander to the Presidency. 





LINCOLN NATIONAL LIFE INSURANCE COMPANY 
FORT WAYNE, INDIANA 
Production Figures 

The Insurance in force of The Lincoln National Life as of 
April 30, 1929 was $673,398,429.51 on a total of 248,753 policies. 
April was the best month of 1929 and likewise the best since 
February 1928 in gain in paid business for the company. The 
gain in paid business for the month of April 1926 over the month 
of April 1928 was $3,492,945. 


MISSOURI STATE LIFE INSURANCE COMPANY 
SAINT LOUIS, MISSOURI 
Production Figures 

The Missouri State Life gained $27,344,165 in paid for busi- 
ness during the first four months of 1929, according to Hillsman 
Taylor, president of the company. The total paid for production 
during the four month period in 1929 is $115,505,695, while for 
the corresponding months in 1928 is $88,161,530. 

Written business increased 30.7% in 1929, with a total produc- 
tion during January, February, March and April of $126,755.195, 
while for the same four months in 1928 but $96,968,230 was written. 
These figures include both group and ordinary business. 





MONARCH LIFE INSURANCE COMPANY 
SPRINGFIELD, MASS. 
Dividend Schedule 
In the following exhibit we show the first dividends at the 
end of two years on this company's contracts. 
Ordinary Life End. at 85 
Age 2% 25 30 35 


10 45 50 
AEE rae $1.27 $1.33 $1.39 $1.50 $1.66 $1.92 $2.41 
20 Pay End. at 85 
EE, ae 1.32 1.38 1.45 1.56 1.70 1.97 2.45 
20 Year Endowment 
ST wis ore hoot 1.55 1.59 1.63 1.71 1.83 2.06 2.50 


NEW YORK LIFE INSURANCE COMPANY 
NEW YORK, N. Y. 
Settlement of Russian Claims 

The New York Life has reached a settlement with the attor- 
neys representing a number of Russian policyholders, now non- 
residents and not citizens of Soviet It will be recalled 
that this matter has been in litigation for several years. These 
policies were issued on the lives of residents of Russia before 
the revolution in 1917. Since that time the company has been 
making settlements on such contracts, provided that the policy- 
holders are not now living in Russia and are not citizens of 
that country, on the basis of twelve cents per rouble on the 
cash surrender value of the policies at the time the company’s 
business was confiscated by the Soviet Government. The state- 
ment of the New York Life which is being published in the 

European newspapers is shown herewith: 


tussia. 


“In order to set at rest the numerous misleading reports and 
rumors that have been circulated concerning the settlements that 
the New York Life has been making on its Russian policies, the 
company makes the following announcement of the facts: 

“1. The company has not settled and is not settling with any 
policyholders except those who prove that they are neither resi- 
dents nor citizens of Soviet Russia. The company considers that 
its policyholders who are residents and citizens of Soviet Russia 
are in a measure responsible for the Soviet government’s confisca- 
tion of the company’s assets in Russia and that they participated 
in the benefits of that confiscation. 

“2. In September, 1919, the company made general announce- 
ment of its willingness to settle with its non-Soviet policyholders 
on the basis of twelve cents per rouble of the cash value of their 
policies as defined by the company as of the first premium date 
after December 13, 1918, such payments to be without interest. 
In addition, the company offered to pay to the policyholders 
their proportion of any amounts which may be recovered from 
the Soviet government by the company on account of its Rus- 
sian policies and assets, after reimbursing itself for its payments 














to its Russian policyholders and its expenditures on account 
its Russian business. The company also announced that it 
not necessary for the policyholders to employ any attorney 
pay any agent any commission in order to procure such sett! 
ment. A large number of settlements have since been made a 
are still being made with policyholders on the foregoing bas 
the company dealing directly with the policyholders through t}) 
company’s representatives in Europe and the United States, 
through correspondence with the company’s main office in Ny 
York. The company will continue to make settlements direct 
with the policyholders on this basis, unless later events should 
lead the company to withdraw the offer. 





All Agents On Same Basis 

“3. The company has executed settlement contracts with two 
groups of New York attorneys representing a considerable nu 
ber of non-Soviet policyholders, and is about to execute similar 
settlement agreements with one or two other groups of New 
York attorneys representing such policyholders. These settk 
ment agreements are all on the same general basis, with minor 
exceptions, as those above described which the company has bee: 
making with individual policyholders (namely, twelve cents per 
rouble of the cash value of the policies as defined by the con 
pany as of the first premium date after December 13, 1918, with 
out interest, plus their proportion of any amounts recovered fron 
the Soviet government after the company has been reimbursed). 
The company is also agreeing to pay, in the settlements with 
these groups of attorneys, an additional sum on account of at 
torneys’ fees and expenses incurred before December, 1928, in th: 
prosecution of their claims before the courts. The amount of 
this additional sum varies with the different groups, in accord 
ance with the length of time they had the claims, the expenses 
incurred in their prosecution, and the nature and extent of th+ 
service rendered to the policyholders by the attorneys. Inasmuch 
as the policyholders made contracts with agents and attorneys 
representing them on different percentage basis, running, as the 
company is informed, from 10% to 40°, and inasmuch as all of 
the additional sum above twelve cents paid by the company may 
be taken by the agents and attorneys under some of the con 
tracts, whereas part of it may be left to the policyholders under 
the contracts with other agents and attorneys, it results that 
some of the policyholders will realize less than twelve cents per 
rouble of their claims on the above basis, whereas others will 
realize more than twelve cents per rouble. The company cannot 
avoid this, because the additional sum was fixed for the different 
groups on the basis of the nature and extent of services and the 
amount of expenditures by the attorneys in the prosecution of 
the different groups of claims before December, 1928, and the 
company is in no way responsible for the different percentages 
granted to their agents and attorneys by the different policy 
holders. 


Statement About Lawyers 

“4. The foregoing settlements, under which an additional sum 
above twelve cents was allowed for attorneys’ fees and expenses, 
include only non-Soviet claims which had been placed in the 
hands of the different groups of New York attorneys for prosecu 
tion before it became generally known in Europe in the autumn 
of 1928 that the company would settle directly with the policy 
holders for twelve cents per rouble. 

“No claims which were placed in the hands of those attorneys 
or any other attorneys or agents since said time, or which were 
first presented tu the company by such attorneys or agents since 
said time, and no claims which are hereafter placed in the hands 
of those attorneys or any other attorneys or agents will be 
settled on any basis allowing an attorney's fee, or on any basis 
whereby it is possible for the policyholders to receive a_ settle 
ment payment of more than twelve cents per rouble of the cash 
value of his policy as defined by the company, without interest. 
The company will, however, pay to certain persons authorized by 
it a fee of 12% of the settlement amount of such claims for their 
services in receiving the claims and handling the proofs thereof. 
That fee of 12% amounts to only one and a fraction cents per 
rouble of the settlement amount and is barely sufficient to cover 
the cost of handling the documentary proofs of the claims. 

“5. Any agent or attorney who represents that he has any ar- 
rangement or understanding with the company whereby claims 
placed in his hands since December, 1928, or which are first pre- 
sented to the company by him since said time, will be settled on 
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any basis whereby it is possible for the policyholders to receive 
a settlement payment of more than 12 cents per rouble of the 
cash value of his policy as defined by the company, without in- 
terest, igs misrepresenting the facts, and policyholders making 
contracts to pay such agents or attorneys a percentage of the 
amount recovered under their claims must either pay such per- 
centage out of the settlement amount of twelve cents per rouble 
or await the result of the prosecution of their claims in court 
and pay their attorneys and agents out of the amount, if any, 
allowed by the court. The company believes that it has made 
a very liberal offer for the settlement of these claims and that 


the courts will not hold it liable for as much as twelve cents 
per rouble, and the company therefore reserves the right at any 
time to withdraw or reduce its offer of settlement as herein 


stated.” 
New York Life Settles as an Endowment 
The Ordinary Life Policy of Its Oldest Living Policyholder in 
Missouri at Age 96 
(Reprinted from Nylic.) 

According to the table upon which the Company has calculated 
its premiums for many years, a policyholder surviving to age 
96 automatically receives the face of the policy as an Endowment 
at that age. 

The New York Life has just settled such a policy. Naturally 
not many live to that age, so that the incident has distinct in- 
terest as a matter of news from several viewpoints. Mr. Chester 
Carter of Hannibal, Missouri, took this Ordinary Life policy in 
February, 1881, at age 48. It has carried him for 48 years pro- 
tecting him to the extent of $5,000 during all that period. The 
annual premium was $43.15 per thousand, the dividends of course 
reducing the tabular rate. The Company's check for $5,215.65 
($215.65 being for refund of overpaid premium) was delivered to 
Mr. Carter’s son and daughter the other day by this Company's 
representative, Mr. James T. Burns. 

Several matters in connection with this policy are of interest. 
Its number was 147,456 and the last policy delivered by Mr. 
Burng in Hannibal was 10,856,402, showing the Company’s growth 
in the past 48 years. Mr. Carter took out the policy before the 
day of typewriters. It was written in longhand and personally 
signed by Mr. Morris Franklin, the Company’s President. It 
would be interesting to know how many financial institutions 
besides life insurance companies of that time are in existence 
to-day and how many could make as excellent a showing after 
48 years, indicating the stability and permanence of a sound life 
insurance company as a place in which to lay aside small annual 
amounts in premiums. But the main point of interest perhaps 
will be the fact that the policies of Mr. Carter’s day contained 
many restrictions and “thou shalt nots” prohibiting, for instance, 
the insured from living or traveling “beyond the settled limits 
or the protection of the Government of the United States (ex- 
cepting in the settled limits of the Dominion of Canada, Prince 
Edward’s Island or Newfoundland); or, between the first day 
of July and the first day of November, south of a line beginning 
at the point of intersection of the northerly boundary of North 
Carolina with the Atlantic Coast;” etc., etc., “without the con- 
sent of this Company previously given in writing.” The rate 
paid in Mr, Carter’s day and at his age was $43.15 per thousand; 
the tabular rate now for an O. L. policy (without Disability and 
Double Indemnity) is $44.57, a very slight increase of $1.42. It is 
plain that the insured now receives far more for his money than 
did the man who insured forty-eight years ago. 

Mr. Carter wrote the Company September 29, 1927, at age 94, 
as follows: “* * *© This year my premium is reduced to $62.00, 
a pretty good rate for $5,000 insurance at age 94. The mistake 
I made was in not leaving my dividends with the Company at 
compound interest. I congratulate each policyholder of the 
New York Life upon the success and management of this grand 
old Company. My advice to young men and women is to buy 
insurance in the New York Life, and leave the dividends with 
the Company at compound interest, which will increase the value 
of their policies.” 

The world to-day is very different from what it was in 1881 
when Mr. Carter entered into membership. What other financial 
arrangement could he have made then and continued to the pres- 
ent that would have been as sound and safe and profitable? 

Coolidge on Agency Committee 

The Agency Committee of the New York Life Insurance Com- 

pany upon which Mr. Coolidge will serve is comprised of the 





following members: Directors Calvin Coolidge, Frank Presbrey, 
Cornelius N. Bliss, Charles D, Hilles, Ridley Watts, Gerrish H. 
Milliken, and Vice-Presidents Thomas A. Buckner, and Walter 
Buckner. 

The committee will elect its own chairman, probably at its 
next meeting on June 12th. 


NORTHWESTERN MUTUAL LIFE INS. CO. 
MILWAUKEE, WIS. 


Term Insurance Limits Increased 

The Northwestern Mutual announces an increase in its Term 
insurance acceptance limits, amending its former rule by increas- 
ing from 40% to 50% the maximum proportion of the total limit 
of insurance which may be on the Term plan. 

Under the new rule now in effect the maximum limits of 
insurance on a single life (exclusive of dividend additions) at 
various ages are as follows: 

A. With respect to such members of the Company as have 
been continuously insured in this Company during one year or 
more the limits (except under the Term plan) shall be as set 
forth in the following tabulation marked “A”; provided, how- 
ever, that the amount issued within one year shall in no case 
exceed the maximum limit in the tabulation marked “B” cor- 
responding to the then insurable age of the applicant: 

B. With respect to applicants who have not been continuously 
insured for one year or more the limits (except under the Term 
plan) shall be as set forth in following tabulation marked “B”: 


A B 
Maximum Maximum 

Limit Limit 
Ages under 15 0 0 
Ages 15, 16, 17, 18, 19 $75,000 $50,000 
Ages 20, 21, 22 150,000 100,000 
Ages 23 and 24 200,000 150,000 
Ages 25 to 55 (both inclu.) 250,000 200,000 
Age 56 200,000 175,000 
Age 57 175,000 150,000 
Age 58 150,000 125,000 
Age 59 125,000 100,000 
Age 60 100,000 75,000 
Ages 61 to 65 (both inclu.) 75,000 50,000 
Ages above 65 0 0 


Term policies will not be issued at ages under 20 or over €0, 
nearest birthday. At other insurable ages 50% of the applicant’s 
then maximum limit may be on the Term plan. The maximum 
limit of insurance at any authorized insurable age will be issued 
only upon specially selected risks. 





NORTHWESTERN NATIONAL LIFE INSURANCE 
COMPANY 
MINNEAPOLIS, MINN. 
Production Figures 

Marking the seventh successive month in which production has 
totalled $5,000,000 or more, April recorded a volume of $5,083,224 
in new business for the Northwestern National Life, a figure 
greater by nearly $1,000,000, or 23 per cent, than in April, 1928. 
The company’s new business volume for the first four months of 
the year was $21,578,893, as compared with $17,796,582 in the 
corresponding period in 1928, an increase of approximately 21 
per cent, 


OHIO NATIONAL LIFE INSURANCE COMPANY 
CINCINNATI, OHIO 


Increases Capital Stock 
Ata recent meeting of the stockholders of this company it was 
authorized to increase the capital stock from $500,000 to $1,000,000 
by the issuance of 50,000 shares with a par value of $10 each. 
The price at which the new issue is to be sold is $32.50 per 
share, and, in accordance with the Ohio law, must first be offered 
to present stockholders in proportion to their present holdings. 
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OHIO NATIONAL LIFE INSURANCE CO.—Continued 
Official Changes 
Mr. George A. Dieterle was recently elected Treasurer of the 
company; Edward G. Kirn was elected to the office of Vice Presi- 
dent, which position had formerly been held by J. T. Hatfield 
who resigned this position and also his position on the Board 
of Directors. Fred Gruen was elected director in his place. 


OLD COLONY LIFE INSURANCE COMPANY 
CHICAGO, ILLINOIS 


Company's Answer 

The Old Colony Life has filed its answer to the bill of com- 
plaint instituted by the Attorney General of Illinois charging that 
the company was insolvent and requesting the appointment of 
a receiver. The answer of the company is given herewith in 
full. 
STATE OF ILLINOIS, d = 
COUNTY OF COOK. { 

IN THE CIRCUIT COURT OF COOK COUNTY 
TO THE APRIL TERM, A.D. 1929. 
PEOPLE OF THE STATE OF 
ILLINOIS, ex rel OSCAR E. 
CARLSTROM, ATTORNEY GENERAL, 
and LEO H. LOWE, DIRECTOR ° 
OF TRADE AND COMMERCE OF 
THE STATE OF ILLINOIS, 
vs. 

OLD COLONY LIFE INSURANCE 
COMPANY, a Corporation. 

IN CHANCERY 

BILL NO. B-179970. 
To the Honorable Judges of the Circuit Court 
of Cook County, State of Illinois, in 
Chancery Sitting: 





ANSWER 
Answer of Old Colony Life Insurance Company, the de- 
fendant, to the bill of complaint of the People of the 
State of Illinois, ex rel Oscar E. Carlstrom, Attorney 
General, and Leo H. Lowe, Director of Trade and Com- 
merce of the State of Illinois, complainant. 

The defendant, now and at all times hereafter, saving to itself 
all manner of benefit and advantage of exceptions which can or 
may be had or taken to the many errors, uncertainties and other 
imperfections in the said bill contained, for answer thereunto 
or to so much and such parts thereof as this defendant is ad- 
vised it is or are material or necessary for it to make answer 
unto, answering states: 

That to any and all allegations in said bill contained not here- 
inafter specifically admitted or denied, that this defendant has 
no knowledge of the matters set forth in said allegation and | 
neither admits nor denies the same but prays strict proof 
thereof. 

1. This defendant admits that it is a stock life insurance com- 
pany organized and existing under and by virtue of the laws 
of the State of Illinois, with its principal office in the City of 
Chicago, County of Cook and State of Illinois, and that it was 
incorporated on or about May 12th, 1905, and admits the further 
allegations as set forth in paragraph No. 1 of complainant’s bill. 

2. This defendant admits that it is subject to the general in- 
surance laws of the State of Illinois, as a legal reserve life 
insurance company, incorporated upon the joint stock plan, but 
denies that it is subject to the provisions of an Act entitled, 
“An Act in relation to the liquidation and dissolution of delin- 
quent insurance companies, associations and societies, approved 
June 26th, 1925,” as set forth in paragraph No. 2 of complainant’s 
said bill, for the reason that the said defendant has not in any 
manner violated or transgressed said Act or any of the provisions 
thereof, and that each and every statement, charge and allega- 
tion set forth in said paragraph No. 2 of said bill does not and 
cannot at this time nor in any manner apply to this defendant; 
that this defendant is not insolvent and hag not neglected or 
refused to observe an order of the Director of Trade and Com- 





merce to make good within the time prescribed by law any 
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deficiency whenever its capital or reserve shall have becom: im- 
paired, or is found after an examination to be in such co idi- 


tion that its further transaction of business will be hazardous 
to its policy holders or to its creditors or to the public, or has 
violated its charter or any laws of this state, or has exceeded or 
is exceeding its corporate powers, or if its condition is found 
after examination to be such that it could not meet the require. 
ments for organization and authorization as required by law 
and denies each and every such charge and allegation, and «: nies 
that it becomes the duty of the Director of Trade and Commerce 
to report any such case to the Attorney General of this state, 
and avers that no such case exists as applied to this defendant, 
and denies that it is the duty of the Attorney General to apply 
forthwith by petition of the Director of Trade and Commerce in 
the name of the People of the State of Illinois to the Circuit 
Court of Cook County in the State of Illinois for an order di- 
recting such company to show cause why the Director should not 
take possession of its property and liquidate its business, and 
denies that upon any such application of the Attorney General 
at the time of the filing of the bill, or any time thereafter, that 
such court may lawfully and rightfully in its discretion issue 
an injunction restraining this defendant and its officers, agents 
and employees from the transaction of its business, or the dis- 
position of its property, and denies that said court may law- 
fully and rightfully likewise issue other injunctions or orders 
as it may deem necessary to prevent interference with the posses- 
sion and control of the title, rights or interests of the Director 
as Liquidator, and to prevent waste of assets or obtaining of 
preferences, judgments, attachments or other like liens, or the 
making of any levy against such company or its estate, while in 
the possession and control of the Director or while in liquida- 
tion, and denies that said Director of Trade and Commerce is 
entitled to apply for, ask or to have a full hearing upon said bill 
or any hearing thereon, and denies that said defendant should 
be required to show cause why the Director should not take 
possession of its property and liquidate its business as prayed 
in this said bill, and denies that the court under said bill has 
the lawful right to direct the liquidation of this defendant or to 
take any acts, steps or proceedings of any kind or character 
against this defendant upon the bill so filed by the Director of 
Trade and Commerce, and denies that the Director of Trade and 
Commerce has any right to deal with the property and business 
of said company in his own name, as liquidator or otherwise, 
and this defendant denies that it is subject to any of said alle- 
gations, charges or provisions so set forth in said paragraph No. 
2 of complainant's said bill. 

3. This defendant admits the allegations in paragraph No. 3 of 
eemplainant’s said bill. 

4. Answering allegations set forth in paragraph No. 4 of com- 
plainant’s said bill, this defendant admits that the Director of 
Trade and Commerce caused to be made an alleged examination 
of the conditions and affairs of said defendant on or about: March 
ist, A.D. 1929, and that said examination is alleged to have in- 
cluded a review of transactions of defendant during the period 
between August 3lst, 1928, to and including December 31st, 192s, 
but that this defendant denies that the actual condition and af- 
fairs of the defendant as of August 3list and as of December 
3ist, 1928, are truly and correctly set out or reflected by any 
report of examination so alleged to have been made of the con- 
ditions and affairs of this defendant; that while this defendant 
did from time to time obtain excerpts and copies from said al- 
leged report of examination, but that this defendant has not been 
served with a copy of the report of these respective examinations, 
as required by law and by the rules and regulations of the 
Division of Insurance of the Department of Trade and Commerce 
of the State of Illinois, and that this defendant has not been 
given an opportunity to investigate or check up said reports of 
such alleged examinations, nor to file exceptions to the errors, 
misstatements, and improper estimates and valuations and im- 
perfect financial set up set forth in said report of examination, 
or to have a hearing upon said reports, nor has this defendant 
been permitted to present to the said Director of Trade and 
Commerce its financial set up reflecting the true and correct finan- 
cial conditions of this defendant, and that said alleged reports of 
examination have not been approved by the Director of Trade 
and Commerce, nor have true and correct appraisals been made 
of the real estate and securities owned by this defendant, and 
that this defendant has not been given an opportunity to present 
to said Director true and correct appraisals of its real estate 
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and securities, and that whatever value the Director has placed 
upon the real estate of said defendant in said report of exam- 
jnation is not based upon a proper and sufficient appraisal, but 
that said amount so fixed ag the value of the real estate and 
securities of this defendant and listed as admitted assets, is 
put the estimate made by the examiners and accountants who 
participated in the making of the examination and of the com- 
piling of the report thereof. 


This defendant further answering denies that its total ad- 
mitted assets on December 31st, 1928, were only $4,200,276.63, 
but avers that upon said date this defendant possessed admitted 
assets in the sum of $4,819,804.26, which total sum is invested 
in full compliance with the laws of the state of Illinois con- 
trolling the investment of the capital and funds of life insur- 
ance companies, and this defendant denies that its total liabilities, 
excluding capital stock, were on said date the sum of $4,568,- 
087.36, but avers that said total liabilities of said company were 
on said date $4,560,898.72. This defendant admits that its paid 
up capital stock is in the total sum of $126,551.87, but avers that 
said capital stock is intact and not in any manner impaired, and 
this defendant denies that it, the defendant, is impaired including 
its paid up capital stock, over its admitted assets, in the sum of 
$485,362.70, or is impaired in any sum, but this defendant avers 
that iis capital stock of $126,551.87 is unimpaired and is intact, 
and that it possesses a net unassigned surplus in addition to 
its capital stock of $132,354.17. This defendant denies that its 
reserve requirements on December 31st, 1928, amounted to $4,- 
290,925.00, but avers that said reserve requirements upon said 
date amounted to $4,295,142.00, and denies that the reserve re- 
quirements for reinsurance in other companies amounts to total 
sum of $40,201.67, but avers that said amount is $40,239.70, and 
denies that there are dividends left to accumulate and dividends 
apportioned among the liabilities of said defendants, in the sum 
of $64,628.23, but avers said amount is $60,188.04. This defendant 
avers that its true and correct financial condition is set forth 
in a statement of Receipts and Disbursements for the year 1928, 
together with the statement of the assets and liabilities as of 
December 31st, 1928, attached hereto and made a part hereof, 
and marked Exhibit “A”, and that said financial statement covers 
the period of time in said alleged examinations set forth in 
complainant’s bill, and is made upon the form prescribed by the 
laws of the State of Illinois and in conformance with the rules 
and regulations of the Division of Insurance of the Department 
of Trade and Commerce of the State of Illinois, and as shown 
by said financial statement this defendant possessed on Decem- 
ber 3ist, 1928, a net unassigned surplus amounting to $132,- 
34.17, and that this surplus has continually increased siace said 
date and at the date of the filing of complainant's bill and at 
this date defendant’s net surplus will exceed the aforementioned 
sum. Defendant further avers that at the time of the filing of 
the bill of complaint herein it had no unpaid matured death 
claims or other unpaid matured obligations of any kind or char- 
acter except the current monthly administrative expenses. 

5. This defendant admits that the allegations set forth in para- 
graph No. 5 of complainant's said bill, relating to Section 10 of 
the Act under which this defendant was organized and the duties 
of the Director of Trade and Commerce under the provisions of 
said Section 10, are substantially true as therein set forth, and 
this defendant further admits that the Director of Trade and 
Commerce did give notice to this defendant to make good a cer- 
tain alleged impairment substantially in the manner as therein 
set forth, but this defendant denies that its capital was impaired, 
upon the date of the giving or the termination of said notice, 
in excess of twenty per cent; and further denies that said 
capital was impaired in any sum upon the date of the giving of 
or at the termination of said notice, or at the time of the filing 
of complainant's said bill. This defendant on the contrary avers 
that said Section 10 does not and cannot apply to this defend- 
ant for the reason its said capital was and is not impaired, 
and that the duties of the Director of Trade and Commerce under 
said section cannot be invoked against this defendant, and that 
any notice which the said Director of Trade and Commerce may 
have given to this defendant was unwarranted, illegal and void, 
and that it was and is not the duty of the Director of Trade 
and Commerce to take proceedings against this defendant, and 
that any proceedings so taken by the said Director are unwar- 
ranted and without authority of law. 


6. Answering the allegations set forth in paragraph No. 6 of 





complainant’s said bill, this defendant denies that it is insolv- 
ent; that it has neglected or refused to observe the order of the 
Director to make good within the time prescribed by law and 
by virtue of the Director’s notice the deficiency by which its 
capital and its reserve have been impaired, but avers that no 
impairment existed and that said notice could not have been 
rightfully or legally given to defendant and could not have been 
obeyed for the reason that said impairment did not exist, and 
this defendant denies that its further transaction of business 
will be hazardous to its policy holders, to its creditors and to the 
public, and this defendant denies that the condition of this de- 
fendant was found after examination to be such that it could 
not meet the requirements for organization and authorization as 
required by law, but avers that it has in every manner and 
every detail complied fully with the Act under which it was 
organized and authorized and with the laws of the State of 
Illinois. 

7. This defendant admits the allegations of paragraph No. 7 
of complainant’s said. bill. 

8. Answering the allegations set forth in paragraph No. 8 of 
complainant's said bill, this defendant denies that it will be 
greatly detrimental to the business of said defendant and to the 
detriment of the policy holders thereof, if prompt action be not 
had for a hearing in this court, and denies that there will be 
premiums due and uncollected, claims outstanding and unpaid, 
debts and obligations accruing, suits pending and undetermined 
judgments had and unsatisfied against said defendant, and great 
lapsing of policies, if a hearing be not had within a short date 
upon order of this court to show cause. However, upon the 
contrary, this defendant avers that the bringing and prosecution 
of this suit will be greatly detrimental to the business of said 
defendant and to its policy holders and stockholders and will 
greatly impair and interfere with the collection of premiums 
and will cause great lapsing of defendant’s policies, and bring 
about immeasurable and irrecoverable losses to the policy holders 
of defendant. This defendant further avers that up to and at 
the time of the filing of complainant’s said bill the business of 
said defendant was carried on to the great advantage of its 
policy holders and of substantial benefits and profit to its stock- 
holders, and that the policy holders were promptly paying all 
premiums, and only the usual and customary lapsing of policies 
occurred and that the defendant was collecting all obligations due 
it and was constantly, increasing its business and policy holders, 
and that at the date of the filing of said bill no approved death 
claims were unpaid and no claims, suits or judgments of any kind 
or character were pending against said defendant. 

This defendant having made full answer to complainant’s said 
bill of complaint and to all averments and allegations material 
or necessary for this defendant to make answer unto; all of 
which matters and things set forth in said answer this defend- 
ant is ready and willing to aver, maintain and prove, as this 
Honorable Court may direct; and prays to be hence dismissed 
with its reasonable costs and charges in this behalf most wrong- 
fully sustained. 

OLD COLONY LIFE INSURANCE COMPANY 
By B. R. NUESKE, 
President. 
(SEAL) Defendant. 
RUFUS M. POTTS 
Cc. E. BOLSFORD 
Solicitors for Defendant. 
COUNTY OF COOK. 
STATE OF ILLINOIS, 

B. R. NUESKE, being first duly sworn upon oath states, that 
he is President of the Old Colony Life Insurance Company, and 
that he has read the foregoing answer, and knows the contents 
thereof, and that the same is true in manner and form as there- 
in alleged. 


B. R. NUESKE. 
SUBSCRIBED and sworn to before me 
this 6th day of May, A.D. 1929. 
F. TOMKINS 
Notary Public. 
I—E xhibit “A” 

Statement of Receipts and Disbursements of the Old Colony 
Life Insurance Company for the year 1928, together with a state- 
ment of assets and liabilities as of December 31, 1928. 


Continued on next page 


(SEAL) 











116 BEST’S INSURANCE NEWS (Life Edition) June 1, 1929 











JOSEPH FROGGATT & COMPANY, Ine. 


SPECIALISTS IN ALL BRANCHES OF INSURANCE ACCOUNTING 
CONSULTING ACTUARIES AND AUDITORS 


Home Orrice: 74 Trinity PLace, New York City 


Responsibility to Stockholders 
More new insurance companies have been incorporated during the last five year period than in any 
similar period in the history of the business. 


The stocks of insurance companies are now very widely scattered and it brings about a responsibility 
to stockholders which did not heretofore exist when stocks were so closely held. 


The certified statement of Auditors to stockholders of insurance companies should be made by account- 
ants familiar with insurance practice. 


All of our time is given to Insurance matters. 
JosepH Frocoatt, President 


CHICAGO NEWARK ATLANTA 
Insurance Exchange Building Globe Building Hurt Building 


BOSTON PHILADELPHIA SAN FRANCISCO 
Insurance Exchange Building Drexel Building Insurance Exchange Building 








OLD COLONY LIFE INSURANCE COMPAN Y—Continued | OTE PIG io ids eins oe vtec enn denen vein 883,592.38 
I—Capital Stock Pam: 
Amount of capital paid up .......... $126,551.87 Total Premium Income .......cccccccccccscccecs $1,060,148. 64 
Amount of ledger assets (as per bal- (a) Consideration for supplementary contracts not 
ance) December 31 of previous year __........ $4,297 ,947.93 involving life contingencies, including disability 23,500.00 
Il—Income Dividends left with the Company to accumulate at 
First year’s premiums on original NE cs nicnnnannene coh atambatmaciede eieleskeatnteer’ 14,220.41 
policies, without deduction for com- Gross interest on mortgage loans, less 
missions or other expenses, less $428.21 accrued interest on mortgages 
$679.21 for first year’s reinsurance.. $167,896.56 acquired during the year .......... $52,686.25 
(a) First year’s premiums for total and Gross interest on bonds and dividends 
permanent disability benefits less a ey a ee eee 2,635.75 
$33.11 for first year’s reinsurance.. 3,837.92 Gross interest on premium notes, pol- 
(b) For additional accidental death Ry eee 33,206.71 
benefits included in life policies less Gross interest on deposits in trust com- 
$14.39 for first year’s reinsurance.. 2,592.95 SOREN SE WE. nesiests v0 dihoneee 1,833.77 
Gross interest on other debts due the 
First year’s premiums on original company (give items and amounts): 
G+ 60.0d5d tid enbacndeeknss Oiecieee $174,327.43 Interest on Agents Debit Balances.... 2,161.45 
Dividends applied to purchase paid- Interest Past Due Premiums ........ 33.15 
up additions and annuities ......... 474.77 Gross rent from Company's property, 
Dividends surrendered for paid-up in- including $2,400.00 for Company's oc- 
ND. bic ercinceenes Jbbegcecesesens 1,754.06 cupancy of its own buildings, less 
$53,675.00 interest on incumbrances . 230,506.54 
Mew . Premiums, <.ccsi cciccccece hoa 176,556.26 aa 
Renewal premiums (in addition to NE POE RENE TOE coco chonaedd¥camawer $23,213.62 
items 15, 17 and 18), without deduc- Guaranteed Decreasing Fund ...........eeeeceeeeees 416.25 
tion for commissions or other ex- Groas pProGt ON. GIS OF DOMED 2. ccccovccccccccecccacs 912.00 
penses, less $9,409.84 for reinsurance —_———_——_- 
Gh DORON: 04 ccanecocccrticctidwks 7 837,884.01 ey A rr $1,422,410.92 
Renewal premiums for total and per- I11.—Disbursements 
manent disability benefits, less (a) For death claims (less $14,764.00 re- 
$178.40 for reinsurance on renewals 18,535.78 NS EE SELES SE $238,523.32 
Renewal premiums for additional acci- (a) For matured endowments (less re- 
dental death benefits included in life EE RT SO et ee 27,215.84 
policies, less $134.57 for reinsurance For Total and Permanent disability: 
Se FE RA pal I A tir: ME eh, i as 12,289.27 Premiums waived during the year.. 717.52 
Dividends applied to pay renewal pre- Payments made to policyholders dur- 
SID. ccicweccccsce ebmince ete dee a 14,883.32 Wer GO EE Goon e5a54005n4eekevenes ‘ 1,140.00 
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pee een: 
(a) For additional accidental death Agents’ balances: Debit, $56,398.25; credit, $6,244.35; 
ene vi veces chiede bee Gnd odds 6,000.00 MOR. aceccances WeGneesenete Cpeeecaccscceeowcoroepeses 50,153.90 
Net amount paid for losses and matured endow- Total Ledger Assets as per Balance ............ $4,619,008.38 
OUEST AS, Bs wkd id ch cta ve tevecabehotstcsiess hain 273,596.68 
Premium notes and liens voided by lapse ........ 4,199.53 Non-Ledger Assets 
Surrender values paid in cash or applied in liqui- {nterest due, $480.00 and accrued, $4,- 
Gothen GE MAGGS UP WRUEE ioc ncdcasccccaesssencces 153,591.66 759.55 On mortgages .......+++.+00- - $5,239.55 
Paid in cash from Guaranteed Decreasing Pre- Interest due, $157.69 and accrued, $70.86 
SOUR SINE veces victal ss Wekes baa taatuinetersseee . 416.25 on premium notes, policy loans or 
Dividends paid to policyholders in cash, or applied Viens .......-eeeee seeeeees teeeeeees see 228.55 
in liquidation of loans or notes ...............00. 324.27 Interest accrued on bonds ..........+- 310.48 
Dividends applied to pay renewal premiums ...... 14,883.32 Interest accrued on bank deposits eee 39.82 
Dividends applied to purchase paid-up additions and Rents due on company’s property .... 7,230.02 
RUMEN "Sa osaseccstenccssheos Camente bhitedoises 474.77 1 ers $13,048.42 
Dividends left with the company to accumulate at Market value of real estate over book value ...... ° 85,523.38 
Ea ere Pe eee are elas Mee pe cei eer 14,220.41 Market value of bonds over book value ........... : 227.21 
(Total paid policyholders, $461,706.89) Due from other companies for paid losses or claims 
Paid for claims on supplementary contracts not in- on policies of this company reinsured ............ 8,000.00 
volving life contingencies ......ccccccccccccccccecs 6,476.61 New 
Dividends and interest thereon held on deposit sur- Business Renewals 
rendered during the year: Gross premiums due and 
CO aaa NE ec a bbccte esi eke Atieecuiie 7,650.62 unreported on policies 
Be ere Perr 1,754.06 in force Dec. 31 of cur- 
Expense of investigation and settlement of policy rent year (less reinsur- 
NE Pees PETE pi Crate at ai ad ee 1,761.89 ance premiums) ...... . $4,398.29 $39,253.06 
Paid to stockholders for dividends, amount declared Gross deferred premiums 
Geriaw Ge PORE, GWM bk ie eds Kea chee cddecccence 7,589.24 on policies in force Dec. 
Commissions to agents (less commission on reinsur- 31 of current year (less 
ance): First year’s premiums, $130,527.66; renewal reinsurance premiums). 21,815.53 134,195.73 
SEE, WEN WEEE. cece canunsctoecdas steer csaeces 168,254.20 
Compensation of managers and agents not paid by Totals .......+-+++++- . $26,213.82 $173,448.79 
commission for services in obtaining new insur- Deduct loading ......... 14,892.63 34,374.36 
SED chcacees Ceacesceeccecserehanetecrichens saw errs sé 12,450.00 
Branch office expenses, including salaries of man- Net amount of uncollected 
SE: 6S oes cocks rear eats dee swieimestes 7,824.48 and deferred premiums $11,321.19 $139,074.43 $150,395.62 
oll Medical examiner's fees, $12,298.20; inspection of risks, a 
GNA Sc Saaendtnniikan Aisrelk 17,345.92 Gross ASSCES ...-+.+eeeeeee reece eteeee seceececeee  $4,876,203.01 
er Salaries and all other compensation of officers, direc- 
92.38 tors, trustees and Home Office employees ........ 90,647.67 Deduct Assets Not Admitted 
tifa Rent, including $24,000 for company's occupancy of Agents’ debit balance, gross ..... écibeebeneeceeence 56,398.25 
48.64 RS GWM VUMGINGE 0.00 cscavcvcsccecsesess hecép ores ° 24,000.00 ns ee 
Advertising, $6,803.02; printing and stationery, $9,- Total Admitted Assets .......ceccecccesccccccees  $4,819,804.76 
00.00 )16.80 ; », tele oh, telep > SS, 
; pret gate pg — — posi ut 22,259.06 A Liabilities, Surplus and Other Funds 
20.41 DINE? SC hecapckcncaccedecencesecececsabetcns 28,829.27 Net present value of all the outstanding policies in 
Furniture, fixtures and safes ........ccccesccceeceses 5,237.99 force on Dec. 31 of current year, as computed by 
Repairs and expenses (other than taxes) on real the company Ines the following tables of mortality 
GE ccc cece ce euccetete coves cauebberst ines Cece d.a5 122,752.81 and rates of interest, vis. : 
SUNOS GE DORE GUARD ccc ccc vacevcbecveuvesevessvecses 61,355.24 American Experience Table at 314% 
State taxes ON PrEMIUMS .....ccccccccccccccccccccecs 10,824.32 on all business ee ue ean a $4,308,016.00 
Insurance department licenses and fees ............ 14,283.04 Same for dividend additions .... 1,132.00 $4,300,148.00 
ye re ee eee es re 4,123.41 Deduct net value of risks of this company reinsured 
TAX GH PONENT DOCPOET. 6 osiciccccccweccecveceeses 707.32 in other solvent companies ...... ehevcesesee ne ns A 14,006.00 
Other disbursements: Traveling expense, $8,461.37; z 2 Te eet eee 
incidental expcnse, $973.44; photographing applica- Net reserve (paid for basis), excluding disability $4,295,142.00 
tions, $1,002.95; surety bonds, $91.64; books, peri- Extra reserve for total and permanent disability 
odicals and subscriptions, $1,299.26 ............++- 11,828.66 benefits (less $179.69 reinsurance) $10,282.67, and 
Agents’ balances charged off .........sceecceeeeceees 288.77 for additional accidental death benefits (less $208.18 
Gross decrease, by adjustment, in book value of reinsurance) $8,688.40 included in life policies .... 18,971.07 
DOWNS 8d iN 5ENS 5s 0b 5b Lew ccdewevdsicdds Hee sbeeeseeds 11,399.00 | Present value of amounts incurred but not as yet 
due for total and permanent disability benefits... 11,684.69 
Total DishUrsemMents ...000.00 cove ssssedenceiccsiers $1,101,350.47 | Present value of amounts not yet due on supple- 
mentary contracts not involving life contingencies, 
13.62 BORD Risin -skrvnoeesenaees poeahiegss venceoervey, GURRMIRED | IeeNOnNS Vir Se WORE -ocs verses aos ssse as rs 0,200.70 
16.25 : Liability on policies cancelled and not included in 
12.00 Ledger Assets “net reserve’ upon which a surrender value may 
ca Book value of real estate (less incumbrances, $790,- He Gemanded 6.6 sis sccdessctcwvedeee hb Pe oe By iet B 202.60 
10.92 COOh .scédetcinprieinnvens aie cescnseescsecessoscecge MATE | Seems S06 SRehmpee endowments due 
Mortgage leans. on real estate, first liens .......... ‘ 438,200.00 and UNPAIA so eeeeereerereeeeeeeseees $132.00 
Loans made to policyholders on this company’s Claims for death losses reported for 
policies assigned as collateral ...........eeeeeees A 611,366.71 which no proofs have been received 13,580.18 
Premium notes on policies in force ........+.+e++ 4,361.43 | Claims for death losses and other pol- 
Book value Of DONA .....cs.ceccccccccccceceecseses : 20,206.79 icy claims resisted excluding dis- 
Cash in company’s office ..........0++ $1,600.00 ability and additional accidental death - 
Deposits in trust companies and banks benefit claims ..........eeeeeeeeeeees 9,125.00 
106: Ca MADOMIME, 0.0 00.0.0 tires nat du6-eueseis 16,298.35 Reserve for net losses incurred but 
Deposits in trust companies and banks unreported ........++- Keabapaceeavees 2,125.00 
N Interest ...ccccccveccccccvcccevers 63,603.41 81,501.76 Continued on next page 
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OLD COLONY LIFE INSURANCE COMPANY—Continued 
Claims for total and permanent dis- 

ability benefits, $8,089.85 and for 

additional accidental death benefits, 


nil, less $1,370.04 reinsurance........ 6,719.81 
eee: FT CRI 5 ich on eh ccct ste ss catebsss $31,681.99 
Dividends left with the company to accumulate at 
interest, and accrued interest thereon ........... ° 60,188.04 
Gross premiums paid in advance, including surrender 
values so applied, less discount, if any ......... 3,396.96 
Unearned interest and rent paid in advance ....... 13,972.84 
Commissions due to agents on premium notes when 
BEE cn thonce0d Seenee Ooesnekesknes ve eubets aes breeess 220.19 
Salaries, rents, office expenses, bills and accounts 
GES OF ACCEUCH, FORT GOERPE oocc cc ccdccewsecncsccce 1,321.45 
DD |v ciwernass ovens ntaleRensiiende ee neheankh setae te 1,167.97 
ey GI, ASOD hdc cccntwsck ct cesteen cheese 402.13 
Estimated amount hereafter payable for federal, 
state and other taxes based upon the business of 
ee ORS: GE TIE, GIRRRIIOE ooo o.c:ececevenndiieds ces 72,538.90 
Dividends declared on or apportioned to annual divi- 
dend policies payable to policyholders to and 
including March 1st of following year, whether 
contingent upon the payment of renewal prems. 
NOTIN cv ceccececes ctcdccccccvisecovedeteeteers 5,186.94 
Accrued interest mortgage company property ...... 4,581.25 


$4,560,898. 72 


CREE BRINKER. onc ccc ceccceccsnceasvcccccuccvececees 126,551.87 
Unassigned funds (surplus) ...........:eseeeeeeeees 132,354.17 
IE So x va Rbeb bs dipldr e+ 4ne bah ehe +e + ssingshaaewnre $4,819, 804.76 














Home Office 


PEOPLES LIFE INSURANCE CO. 


FRANKFORT, INDIANA 
“THE FRIENDLY COMPANY” 
Insures All Ages 1 to 60 Inclusive 


Opportunities in 


Indiana, Illinois, Ohio, Michigan, Ten- 
nessee, Arkansas, Iowa, California and 
Texas 








THE ONTARIO EQUITABLE LIFE & ACCIDENT 
INSURANCE COMPANY 
WATERLOO, ONTARIO, CANADA 
Purchases the Equity Life of Toronto 
The Equity Life has a paid-up capital of $35,400. The shores 
outstanding were 3,40. The Ontario Equitable purchased the 
business at a price of $140 per share, in cash. The Equity | 
had a capital and surplus at the end of 1928 of $235,000. (|| 
of its business was on the non-participating plan. As of I)oe- 
cember 31, 1928 its assets amounted to $1,431,000 with insurance 
in force of $6,898,000. 


PROVIDENT LIFE & ACCIDENT INSURANCE CoO. 
CHATTANOOGA, TENN. 
Purchases The Meridian Insurance Company of Charleston, 
West Virginia 

Effective April 1, 1929 the Provident Life reinsured the business 
of The Meridian after its capital stock had been purchased. The 
Meridian transacted an accident and health business only on 
the pay order plan. The acquisition of this company will mean 
an increase of approximately $300,000 in the Provident’s annual 
premium income. 


PROVIDENT MUTUAL LIFE INSURANCE COMPANY 
OF PHILADELPHIA 


Changes in the Official Staff 

At a meeting held April 29, the board of directors elected 
Leonard C, Ashton a vice-president. Mr. Ashton retains the office 
of secretary and relinquishes the title of treasurer. Sewell W. 
Hodge, now an assistant treasurer was elected treasurer. toth 
elections are effective May 1. 

Mr. Ashton studied at Swarthmore and Harvard, receiving his 
degree at the latter institution in 1909. He completed the law 
course at the University of Pennsylvania in 1912 and is a member 
of the bar. 

His connection with the Provident dates from January 27, 1913 
at which time he entered the Assignment and Option Section of 
the Record Department. In 1917 he was transferred to the Sec 
retary’s Department, and elected secretary of the company July 
1, 1918. In 1926 he was elected treasurer, retaining the office 
of secretary. 

Mr. Hodge graduated from Swarthmore College with the class 
of 1916. He subsequently studied at the American Institute of 
Banking and completed a business course at the Wharton School, 
University of Pennsylvania. His connection with the Provident 
dates from 1916, with the exception of a period of service as 
Second Lieutenant of Artillery during the World War. He has 
held the office of Assistant Treasurer since 1924. 


PRUDENTIAL INSURANCE COMPANY 
NEWARK, N. J. 


Correction Notice 
In the 1929 edition of Best's Life Insurance Report the expense 
ratio of this company appears as $2.39 for the year 1928. This 
is incorrect, the proper figure is $2.91. This correciion has been 
made in our Life Rating Chart but our Life Report went to 
press before we could change it. 


F. A. Boyle Resigns 

At a meeting of the Board of Directors of the Prudential held 
on Monday, May 13, the resignation of Mr. Frederic A. Boyle, 
vice-president in charge of Securities and Accounts, was presented 
to the Board and at Mr. Boyle’s earnest request accepted by it, 
effective July 1. 

Mr. Boyle has served the company continuously for over forty- 
three years in the various capacities of Assistant Cashier, Cashier, 
Vice-President and Treasurer and Vice-President in Charge of Se- 
curities and Accounts, and had been a member of the Board of 
Directors since February 13, 1917. In accepting Mr. Boyle's 
resignation the Board adopted the following resolution: 

“RESOLVED, that in accepting Mr. Boyle’s resignation and 
consenting to his retirement, this Board expresses its sincere 
apprecistion of the uniform, efficient and faithful service which 
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“EXCELLENT” 


Best’s Reports for 1928 make the following 
comment with reference to The Midland Mutual 
Life Insurance Company: 


“It was organized without promotion or 
stock-selling expense, which is commendable. 
It has responsible backing, is under efficient 
management and has had a rapid and per- 
| sistent growth. The ratio of net resources to 
H liabilities is more than sufficient. The expense 
of management and the cost of new business is 
very moderate. The mortality rate is very fa- 






















| vorable. Its investments consist mainly of 
| mortgage loans, are of excellent quality, and 
1 yield a most excellent return. The actuarial 


methods are sound. Death claims are promptly 
paid. The company has returned all extra war 
premiums received and has paid all war 
claims in full. Its policy contracts are fair and 
equitable. Net cost is low. Our general rating 
of this company is “excellent.” 


tt tt 
THE MIDLAND MUTUAL LIFE 
INSURANCE Co. 
Co_uMBus, OHIO 


“Its Performances Exceed Its Promises” 
Assets $17.000,000 Insurance in force $101,000,000 











he has given this Company consistently during the past forty- 
three years as employee, officer and director, and its deep regret 
at the severance of official relations with him, and, further, that 
he be assured of the cordial and hearty wishes of the Board for 
his future good health and happiness.” 





REPUBLIC MUTUAL LIFE INSURANCE COMPANY 
DALLAS, TEXAS 


History 

This company was incorporated as a mutual legal reserve com- 
pany under the laws of the state of Texas on September 5, 1928 
and was licensed on November 24, 1928. It began business on 
November 24, 1928. 

As of December 31, 1928 the company had insurance in force 
of $1,005,000. 

Management and Reputation 

The company is owned and controlled by its policyholders and 

all profits belong to them. 


Kinds of Insurance Written 
The company will write ordinary insurance on the participating 
plan. Non medical is not written. 


Forms of Policies Issued 
The company issues Ordinary Life and Twenty Pay Life, 
amounts of $5,000.00 and $10,000.00 only. Insurance on women 
is written on the same basis as men. 


Policy Provisions 
Cash values available after third year. Policy loan interest 
at 6% payable in advance. Annual dividends after second year. 
Disability and double indemnity benefits are not issued. 


Gross and Net Lines 
Amount limits (ages 10-€0): Life, $10,000.00; retains $2,500.00. 


Officers 
President, Ed. Hall; vice-presidents, W. M. Massie, M. E. Daniel 
and Harry Sigel; secretary-treasurer, Milton Brown; medical 
director, Donald C. Kilgore, M.D.; actuary, J. L. Mims. 





Directors 

Ed. Hall, Dallas, Texas: Former Insurance and Banking Com- 
missioner, State of Texas. 

W. M. Massie, Fort Worth, Texas: Vice-President, Fort Worth 
National Bank, 

John W. Carpenter, Dallas, Texas: President, Texas Power & 
Light Company. 

John C. Saner, Dallas, Texas: Attorney, Saner, Saner & Jack. 

J. M. Radford, Abilene, Texas: President, Radford Grocery 
Company. 

J. M. Worsham, Dallas, Texas: President, Worsham Buick 
Company. 

Milton E. Daniel, Breckenridge, Texas: Investor. 

Cc. M, Seley, Waco, Texas: President, Waco State Bank. 

Harry Sigel, Dallas, Texas: Capitalist. 

R. M. Kelly, Longview, Texas: President, G. A. Kelly Plow 
Company. 

Milton Brown, Dallas, Texas: Vice-President and Cashier, Mer- 
eantile Bank & Trust Company. 

Dr. James Kilgore, Dallas, Texas: Dean, Southern Methodist 
University. 

Wm. F. Koch, San Antonio, Texas: General Attorney, San An- 
tonio Joint Stock Land Bank. 

I. M. Williams, Dallas, Texas: Attorney. 

E. B. Guthrie, Dallas, Texas: President, E. B. Guthrie Cotton 
Company. 

Jesse E. Martin, Fort Worth, Texas: Attorney. 

Territory 
Texas only. 
Form of Valuation 
Full preliminary term. Interest at 344%. 
Rates per $5,000 


Ordinary Life 20 Payment Life 


Age Age 

DP ssbaewevewnes $126.55 
ee eee $85.75 re vedecacs 135.45 
GF 844004 40b ese 95.55 Mt ev eucwe ev ee-s 146.70 
a sepeeecwecees 108.20 LARS 159.30 
Aree 124.70 . aaa 175.35 
SP c-who die deaieten 146.60 OF sevccesocsnes 195.45 
GD dedecdeeoeces 176.25 . MPS EEC TTL 221.50 
ee eee 216.95 Ml sasecwecesase 256.25 
eT ee 273.05 WF a veceswoeiees 304.00 
DPi.n6bd theassee ° 351.15 OP ansticaiieaces 371.80 


RIO GRANDE NATIONAL LIFE INSURANCE CO. 
HARLINGEN, TEXAS 
General Information 

We reprint herewith the report of examination of this company 
made by the Texas Insurance Department, which is self-explana- 
tory. The company informs us that the examiner in referring 
to the net earnings on the building intended to refer to the ap- 
praised value and not on the bonded indebtedness. The company 
also states that the new agency contract mentioned in the report 
has been cancelled as to one of the partners and will probably be 
cancelled entirely within a few days, the company taking over 
the management of the agency force. The two general agents are 
to continue with the company to sell stock and policy without 
renewal commissions. As of April 3, 1929 the company had in- 
surance in force of $911,000. At present the company is writing 
its founders policies only. 


Report of Examination 
Austin, Texas, March 14, 1929. 
Hon. R. B. Cousins, Jr., Chairman, 
Board of Insurance Commissioners, 
Austin, Texas. 
Dear Sir: 

Pursuant to your instructions, I have made an examination of 
the books and records of the Rio Grande National Life Insurance 
Company of Harlingen, Texas, as of February 11, 1929, and submit 
herewith the following report : 

A temporary permit, as provided in Chapter 7, Title 78, Revised 
Statutes of 1925, was obtained under date of December 7, 1928, 
under the name of the Rio Grande National Mutual Life Insurance 
Company of Harlingen, Texas. ‘ 

On securing applications for approximately $230,000 of insurance 
the incorporators decided to incorporate a stock company under 
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SPECIALISTS — INSURANCE PROFESSIONS 
ACTUARIES 


ILLINOIS MISSOURI OMAHA 


CONSERVATION SPECIALISTS , HAIGHT, DAVIS & HAIGHT, Ine. 
ALEXANDER C. GOOD, Consulting Actuaries 


THE OTIS HANN CO., INC. Consulting Actuary, Frank J. Haight, President 

- % 3uilding, 
10 So. LA SALLE STREET = R.A baw es INDIANAPOLIS 
Cache. td. Kansas Crry, Missouri Kansas City — 





























NEW YORK OKLAHOMA 








DONALD F. CAMPBELL Miles M. Dawson & Son T. J. McComb John D. McComb 


T. M. McComb, Assistant Actuary 
CONSULTING ACTUARY Consulting Actuaries McCOMB & McCOMB 


160 NorTH LA SALLE STREET Auditors and Accountants 


The Law of Insurance a Specialty 
CHICAGO, ILL. 


36 WEST 44th STREET Consulting Actuaries 
a, Se Te NEW YORK CITY +: N. Y. Colcord Bldg. OxtaHoma Criry 











IOWA PENNSYLVANIA 


ERSTON L. MARSHALL FACKLER & BREIBY hae yo oo 
Consulting Actuary CONSULTING ACTUARIES pagers eeeamaa 


Fred ge Agreciates >A 
919 Hubbell Building 25 Church Street wet. mony - PLA. 
E. P. Higgins 


The Bourse PHILADELPHIA 
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RIO GRANDE NATIONAL LIFE INS. CO.—Continued 
Chapter 3, title 78 by the issuance of 10,000 par value $10.00 shares, 
making a paid-in capital of $100,000 with no paid-in or contributed 
surplus. The entire issue of 10,000 shares of stock was given to Operating and territory open in Michi- 
vne R. W. Baxter of Harlingen, Texas for an equity of $100,000 in ° e " cs 
au nine-story and basement, reinforced concrete brick and tile office gan, Illinois, Indiana, Minnesota 
building located on Lot 5, Block 60 of the City of Harlingen, Texas. and Wisconsin 
This building was appraised by several citizens of Harlingen, 
Texas, as having a fair market value of $400,000, the land being 
valued at $50,000 and building at $350,000. Insurance of $250,000 





A real general agent's contract 


is carried on the building. Indebtedness of $110,000 in the form SS with exceptional renewals 


of first mortgage bonds are held by Harry Landa of New Braunfels, 
Texas, who has valued the building and grounds at between $180,000 
and $190,000. Net earnings on the building for the year 1928 
amounted to $22,678.94 before paying bond interest which is ap- 
proximately 10% on the last appraised value. R. W. Baxter has 
signed an agreement to re-purchase the building at any time the 
Commissioner orders. 
Officers and Directors 

Meeting of stockholders was held January 2, 1929 and the fol- 
lowing Directors were elected: R. W. Baxter, Harlingen, Texas ; 
S. L. Gill, Raymondville, Texas; Wayne Sudderth, Harlingen, 
Texas; Dr. J. M. Doss, Edinburg, Texas; R. P. Blythe, Harlingen, 


Texas; F. W. Lemburg, Harlingen, Texas; J. R. Davis, McAllen, OSHKOSH W/ WISCONSIN 








Texas. 
Officers and Directors are: R. W. Baxter, President; Wayne 7 Sia ee mea ks SU RANCH 
* : . ~ A ( ) y ) y | YZ - 
Sudderth, Vice-President; J. R. Davis, Secretary-Treasurer; Dr. 


J. M. Doss, Medical Director. 
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General Agency Contract Income 
The Directors entered into a contract with Chas, A, Weathered | First year premiums—participating ........... seeeee 19,938.58 
and LE. H, Banta to act as fiscal agents for the sale of 30,000 shares First year premiums—non-participating eee 629.92 
of capital stock and also contracted with them to act as General First year premiums—double indemnity 10.00 
Agents. The contract to act as fiscal agents had not been com- —_—_—_— 
pleted as to stipulated commissions on sales at the date of exami- Total Premium Income $120,578.50 
nation, Whila the General Agency Contract provided as follows: Rents from home office building $5,180.00 
Founders policies, 759 first year, 10% Renewal for 10 years. Contribution to surplus 
Other policies, 80% first year; 20% second year; 15% third year; Borrowed money 
744% for 7 years. 
It was a further consideration of the above contract that the Total income 
Company was to furnish a suitable office for the General Agents, Disbursements 
as well as all stationery, office furniture and supplies. The con- Commissions to agents first year $12,710.88 
tract was made for a period of 25 years and was irrevocable, Medical examiner's fees 1,010.00 
This contract was protested by your examiner, on the ground Salaries of home office employees .......... TTrrtTi TT 571.88 
that it was unreasonable and in the event the Company should Postage $44.12—Advertising $714.36...... aeducresetee 758.48 
be forced into liquidation the business could not be reinsured with | Rent on building 295.00 
an irrevocable general agency contract. Under date of February Stationery and printing 1,028.08 
jl a new contract was drawn to supersede the above contract, Telephone and telegraph 106.7: 
The new contract provided for the sale of Founders Policies only Licenses and fees 100.00 
and for a further commission on the sale of stock in connection Legal expenses 707.50 
therewith as follows : Traveling expense 403.00 
Founders policies. General CXpense .......cccccevecccccocees ss eccceccecs 84.45 
Not less than $15,000,000 of Insurance. Furniture and fixtures 707.50 
First year of 75°—Renewals of 10% for 9 years. Building operations : 
Also 20% on the total sales of stock sold in connection with nee eae tne ghd + Ak, eee Se aes 
Founders Policies and actually delivered and paid for by reasons Labor 
of the coupons attached to the policies. No commissions will Miscellaneous expenses 
become due the general agents unless options are exercised. Supplies 
This contract also provides that should it become necessary for | 
the Department of Insurance of the State of Texas to reinsure the 
business of the Company, then the General Agency Contract shall 
become null and void. A copy of this contract has been filed in the 


Department of Insurance. Total disbursements $19,991.26 


Financial Statement as of February Tl, 1929 
Capital stock paid in $100,000 WOES vccviccncccoccsusooteneceatsceued evesde $118,267.24 


Ledger assets date of incorporation 000.00 | Continued on next page 


Building expenses ‘ 1,507.70 








PROGRESS SERIES 


Number Ten 


A NEW ANNUITY PROGRAM 


Among a variety of annuity forms which Columbian National agents are 
equipped to sell are found i 


CASH REFUND ANNUITIES 


The annuitant will receive a life income but in no event will the amount paid by 
the Company be less than the premium received. Risks found to be uninsurable 
are excellent prospects for such policies. Evidence of insurability is not required 
and a return of at least the amount of the investment is guaranteed. 


A live company with an excellent line of policies and low guaranteed rates backed 
by a large capital and surplus. 


THE COLUMBIAN NATIONAL 
LIFE INSURANCE COMPANY 


BOSTON, MASSACHUSETTS 
ARTHUR E. CHILDS, President 








Correspondence welcomed by Agency Department 
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RIO GRANDE NATIONAL LIFE INS. CO.—Continued 


Assets 
Real estate less indebtedness of $110,000 thereon..... $100,000.00 
SED OE QUOD eh ciidntecech etuisias-<é $234.12 
Cash in banks not on interest ........ 4,972.72 
Cash in banks on interest ............. 7,000.00 
MME. Waecteus owe cree cstssceceneeedeaeeserens 








SOLENON GOIGED. cc ccdivdaneresansncsacecpeee¥iit 
SE MEE San<oncre se ee nenibeiedetils baeceb ones 
Oe er ee re rt ee 
’ 
Non-Admitted Assets : 
CL tccdinkanticeciabinadahaharemans a> abi $3,780.57 
ee MEO CONTE, 0 nnicccensesscens cidendedace< $114,486.67 
Liabilities 
I Se cela nah snobs ewe bie we $3,600.00 
Acounts payable—borrowed money ............++++++: 2,000.00 
BE SO SOURED ..oo oe ec chee hee eee se ceeseeegees 578.09 
WORE TAD os os ccvcccencseccteccvcccccduagere $6,178.09 
ES ee rr rr $100,000.00 
Surplus—unassigned funds ............. 8,308.58 
Policyholders’ Surplus .......cccccccccccscccccesesees 108,308.58 


$114,486.67 
Cash in office was verified by actual count, while the cash in 
banks not on interest was verified by correspondence with the 
banks and reconcilement with the books. 
Cash in banks on interest was represented by certificates of 
deposits, which certificates were in possession of the secretary of 
the company and were examined. 








Srelorlocfocfocfocfoofocfoofocfoclocfocjoolocfoclocfociooiocsooloesocloofoctooioctoriort> 





Che... 
Commounealth Hntel 


Kansas City 


An ideal hotel cen- 


trally located in the 


downtown section. 


400 ROOMS—400 BATHS 
Rates $2.00 and Up 


Radio in every room 














Mesorlorforlorfosfordonfoolorfocfooioete oeforforfocforiorforfoofoctorineforloofocioote 





UNUSUALLY LOW RATES 


Three of Texas’ finest moderate 
priced hotels, Maximum rate--3.00 


HILTON HOTELS 





The books indicated a deposit with the Bank of Dermott, Arkan 
sas, in the amount of $2,000.00, but a verification of the amount 
discloses that the deposit was not made; therefore, the amount was 
eliminated from the report. 

Policy reserves were estimated by the actuary of the Department 
of Insurance in the absence of adequate policy records, which are 
now being installed. 

A complete set of records were being installed by the Company's 
actuary at the date of examination. 

Respectfully submitted, 
(Signed) J. Vaughan, 
Examiner. 


SAN JACINTO LIFE INSURANCE COMPANY 
BEAUMONT, TEXAS 
Cousins Becomes President 
R. B. Cousins, Jr., formerly Life Insurance Commissioner for the 
State of Texas, was elected President of this company effective 
May 1, 1929. 


SECURITY LIFE INSURANCE COMPANY OF 
AMERICA 
CHICAGO, ILLINOIS 


Control Purchased by New York Hamburg Corporation 

The New York Hamburg Corporation of New York, closely allied 
with Hallgarten & Company and J. Henry Schroeder Banking Corpo- 
ration, also of New York, has purchased a majority interest in this 
company. The Board of Directors of the Security has been in- 
creased by the addition of a member of each of the above bank- 
ing corporations. M. L. Emerich of Hallgarten & Company, 
Stephen Paul of the J. Henry Schroeder Corporation and Adolph 
Schaal of the New York Hamburg Corporation. Messrs. Durbin and 
W. M. Johnson have resigned as directors and with the above change 
the same Board continues. No other change has been made in 
the management of the company. The price paid for the purchased 
stock was not announced. 
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STATUS OF JEFFERSON STANDARD 
ON DECEMBER 31, 1928 


$33,718,985 Paid to Policyholders and 
Beneficiaries Since Organization 
$349,165,741 Insurance in Force 
$44,873,543 Total Admitted Assets 
$1,000,000 Capital and $2,200,000 Surplus 
140,516 Policies in Force 
Licensed in 25 States, District of Columbia, 
and Porto Rico 
45 Branch Offices and 1027 Agents 








Growth And Accomplishments During 1928 





Paid 5° Interest on Funds Held in Trust 
$69,004,900 New Business Paid For 
New Business Showed 11% Increase Over 1927 
$4,463,193 Gain in Admitted Assets 
$350,000 Increase in Surplus 
Lapse Record Best in History of Company 
51% Mortality Experience 
Practically 1o0o°%¢ of All Death Claims in 1928 
Were Paid Within 24 Hours Following | 
Receipt of Proofs at Home Office 


JEFFERSON STANDARD 
LIFE INSURANCE COMPANY 


GREENSBORO, NORTH CAROLINA 


Julian Price, President 
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CASH VALUES 

Yr. 3 37 40 44 #49 #55 «62 «68 6% 8 

5 97 105 113 123 135 148 161 175 187 

10 151 169 190 214 242 270 297 322 342 

20 410 456 508 566 627 688 747 800 849 


* Participating beginning with the end of the sixth policy. year. 





STATE LIFE OF ILLINOIS 
CHICAGO, ILLINOIS 


Supplement to Life Reort 

We are reprinting below the company’s letter in response to our 
inquiry regarding its apparent large cash item. This letter was 
received after our Life Report had gone to press and no correction 
could be made. 

April 30, 1929. 
Alfred M. Best Company, 
73-79 Fulton St., 
New York, N. Y. 
Gentlemen : 

Replying to your letter of the 17th inst., in reference to your 
report on this Company, we wish to advise that the reason our 
cash item was large at the end of the year was owing to pay- 
ments received on account of mortgage loans that matured during 
November and December, payment on agents accounts and a sub- 
stantial payment on a contract for the sale of our Home Office 
property. This money was not reinvested until January of this 
year owing to negotiations pending in connection with the change 
of management. Our average bank balances for the ten months 
preceding November were approximately $4,000.00, so that you 
can readily appreciate that we are not in the habit of carrying 
an abnormally large bank balance. We, therefore, believe that 
your statement that our cash item is large should be qualified. 

Very truly yours, 
JOK :N J. O. Karstrom, 
Treasurer. 











SOUTHERN INSURANCE COMPANY 
NASHVILLE, TENN. 
Directors Meeting. 

Russell E. Sharp, President of this company for the past two 
years, was re-elected to the Presidency of the company at the last 
sjoard of Directors meeting. Other officers elected or reelected are: 
E. G. Sharp, secretary-treasurer and chairman of the board for 
the past year; L. T. Little, vice-president; H. C. Guerin, medical 
director ; Blanche Hewitt, assistant secretary ; S. M. Evans, agency 
director ; R. H. Birthright, manager industrial department ; William 
Hume, general counsel; George West, formerly with Caldwell & 
Co., manager of the newly organized home office agency. 

The board of directors is comprised of Russell FE. Sharp, H. C. 
Guerin, E. G. Sharp, 8S. M. Evans, J. B. Henderson, R. C. Jordan, 
R. H. Birthright, William Hume, John R. Baker, C. D. Loveless and 
L. T. Little. 


SOUTHERN OLD LINE LIFE INSURANCE COMPANY 
DALLAS, TEXAS 


Premium Rates 
*Participating Ordinary Life—Stock Policy 
20 25 30 35 4 5 50 


Age 2 : 0 4 55 60 
Prem. 

Ist 5 yrs. $2178 $2362 $2601 $2896 $3296 S3SS7 $4666 $5821 $7519 
Thereafter 1750 1964 2238 2597 3074 38717 4604 5821 7519 
CASH VALUES 
i 20 23 27 31 38 45 54 64 75 

5 62 68 76 86 99 114 131 150 =6170 
10 62 77 96 120 149 182 218 256 293 
20 169 206 251 302 358 416 473 527 584 
* Participating 20 Payment Life—Stock Policy 
Age 20 25 30 35 40 45 50 55 60 
Prem. 
1st 5 yrs. $2949 $3141 $3390 $3729 $4127 $4654 $5333 $6265 $7699 


Thereafter 2588 2830 3123 3480 3925 4493 5247 6265 7699 





The 


CAPITOL 


LifeInsurance Co. 


wants to communicate with young 
men having some sales ability who 
are ambitious and looking ahead to 
the future. We operate in nine- 
teen states, and have some splendid 
territory to offer. 


HoMeE OFFICE — DENVER 














..... simple as 




















How we 


can save you 
money.... 
and still meet 
your require- 
ments on— 


BOOKS 

PAMPHLETS 

HOUSE ORGANS 
FORMS IN QUANTITIES 


— 
LET US DEMONSTRATE 


Estimates Promptly and 
Cheerfully Submitted 


THE 
HAMILTON PRINTING CO. 


ALBANY, N. Y. 
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SUN LIFE ASSURANCE COMPANY 
MONTREAL, CANADA 
1928 Gain and Loss Exhibit 
This company’s gain and loss exhibit is shown herewith 
it was not received in time to be included in its regular posit 
in the 1929 Life Volume, 
1928 Gain and Loss Exhibit 
GAINS 


3.060 


Loading 
Annuities 
Dividends to policyholders . 
Dividends to stockholders 
Investments 
Increase in special funds 
Disability benefits 
Double indemnity benefits 
West. Union Life—on reassurance and increase of 
serves to Sun Life standard 3,403 
Iner. in liability to stockholders 412,031 
Adjustment due to foreign currencies 498 
All other items 0.796 


57,966 


Total . 


TEACHERS INSURANCE AND ANNUITY ASSOCIA. 
TION OF AMERICA 
522 FIFTH AVENUE, NEW YORK CITY 

H. S. Pritchett’s Announcement Re Newspaper Reports. 

in view of the general interest and the widespread publicity 
received by Monell Sayre’g speech regarding the Carnegie Founda- 
tion we are publishing herewith the answer prépared by Henry 
S. Pritchett, president of the Teachers Insurance and Annuity 
Association and the Carnegie Foundation. Our weekly bulletin 
of May 7, 1929 gave the gist of this matter but the details will 
probably be of interest to our subscribers. 

A statement to College Teachers interested in the retiring allow- 
ances of the Carnegie Foundation and the contracts of the 
Teachers Insurance and Annuity Association. 


and 


To College Teachers Interested in the Retiring Allowances 
from the Carnegie Foundation or who hold Contracts in the 
Teachers Insurance and Annuity Association. 


On April 13 there was made public a sensational and misleading 
Statement touching the Carnegie Foundation. The author, to in- 
sure wide publicity, had furnished advance copies to the Press. 
In consequence, the statement was widely published and was read 
by thousands of college teachers interested in the retiring allow- 
ances of the Foundation and in the contracts of the Teachers 
Insurance and Annuity Association. Many of these teachers do not 
follow the widely distributed annual reports of the Foundation 
and of the Teachers Insurance and Annuity Association and do not 
always clearly distinguish between the two. To such, this reckless 
Statement brought much unnecessary distress. For their informa- 
tion and protection the following precise statement of facts is 
mailed to each of the 15,000 men and women whose interests are 
involved. 

I, While the Teachers Insurance and Annuity Association of 
America was instituted by the Carnegie Foundation, it is an en 
tirely independent organization with its own eapital and resources 
amounting at the present time to 16 millions of dollars, which 
include 2 millions of surplus over and above the legal reserves. 
This agency superseded an original free pension system which had 
been found to be not only impracticable but, like most free gift 
demoralizing. The Association was organized and incorporated 
after years of study and with the aid of the best experience not 
only of the United States and Canada but of England and Germany. 
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generally conceded to be the best agency for the protection 
of a group of professional men, against the major hazards of 
professional life, that has been provided in any country. Through 
its establishment, and through the great rise in the compensation 
of the teacher, any able man or woman can now enter the profes- 
sion of teaching in the colleges of the United States and Canada 
with the assurance that he can protect his dependents and can 
provide for himself in later life a retiring income upon which he 
ean live in comfort. In another generation this will have an im- 
portant effect in the choice of the teacher's profession. Free of 
all overhead expense, the Association offers to college teachers in 
both countries contractual policies in insurance and annuities more 
favorable than can be offered by any commercial company. Its 
policies are available to all college teachers without regard to 
denominational or governmental relations. It has the friendly 
cooperation of the great insurance companies whose officers frankly 
advise those eligible to the contracts of the Association to avail 
themselves of its facilities. College teachers are beginning to 
realize the value of the service to which they are entitled. The 
Association has over 10,000 policyholders and its business is 
rapidly growing. 

The Association is conducted under the supervision of the In- 
surance Department of the State of New York. Any enquiry con- 
cerning it sent to the Superintendent of Insurance at Albany will 
be promptly answered. Such an enquiry will disclose the fact 
that the rating of the Association as to resources, investments, 
and conservatism of management is as high as that of any exist- 
ing life insurance company. 

Il. When the Carnegie Foundation provided through the Teachers 
Insurance and Annuity Association a permanent and adequate 
agency for the protection of the college teachers of both countries, 
it continued its system of free retiring allowances for teachers 
(and for the widows of teachers) in those institutions where defi- 
nite expectations of retiring allowances had been created. Apart 
from its endowment for educational studies, the Foundation has 
assets in the form of endowment (whose income alone is available) 
of $16,777,000. It has also reserves created for the purpose of these 
payments, and available, both principal and income, of $13,700,500, 
These assets were increased during the past year by approximately 
one million dollars. At the present time 502 teachers and 366 
widows of teachers are receiving retiring allowances or pensions. 
No retiring allowance or pension granted by the Foundation has 
ever been changed, nor is there prospect of any such change in 
the futura Beside those now receiving retiring allowances, 3,228 
teachers in 78 institutions in the United States and 171 in 4 in- 
stitutions in Canada are entitled, under the rules, to such retiring 
allowances as the resources of the Foundation can furnish, For 
the allowances of these 3,900 teachers and their widows these re- 
sources will provide during the next 35 years an expenditure of 
45 million dollars. An additional grant by the Carnegie Corporation 








increases this total to 50 millions. All retiring allowances of the 
Foundation carry a benefit of half the allowance for a surviving 
widow of a teacher. At the end of 35 years the load of retiring 
allowances will have sunk to the level of the annual income of 
the endowment, 

A retiring allowance, if it is to prove a real factor in the 
teacher’s profession, must be in effect retired pay and must have 
such a relation to the active pay as will enable a teacher and his 
dependents to live in decency and comfort. (This principle auto- 
matically takes care of itself in the contractual annuities of the 
Teachers Insurance and Annuity Association by the rise of pay- 
ments in the annuity pari passu with the rise of salary.) While 
the rules of the Foundation have been framed on competent 
actuarial studies, the trustees have felt it of great importance 
to place retiring allowances upon as generous a scale as possible 
and one under which the retired pay would have some fair rela- 
tion to the active pay. It has framed its rules, however, subject 
to the following express condition, printed as a preface to the 
rules and forming a part of them. 


“The benefits accruing under the following rules are based upon 
a conservative actuarial estimate of the resources of the Founda- 
tion. It is to be clearly understood that they are not contractual 
and that the obligations of the Foundation do not go beyond the 
resources now guaranteed to it.” 


Two causes have operated in the past eight years which made 
it necessary that the rules be readjusted in accordance with the 
reservation stated above. The first was the addition of many 
names not reported to the Foundation by the associated colleges 
in 1922. Over 100 of these were teachers who had been given tempo- 
rary leave of absence for war service and whose names, by an 
oversight, had not been restored to the list by their respective 
institutions. A considerable number of other names bad been like- 
wise omitted by their colleges, either because of transfer from one 
institution to another or by some oversight which was no fault 
of the teacher. It was a matter of simple justice that these 
names should be restored to the,list of those eligible to retiring 
allowances, even though such action necessitated the dilution, to 
some extent, of the retiring allowances of all. The cost of these 
restorations will amount to approximately two and a third million 
dollars. 


A more important factor was the unprecedented rise in the 
salary scale. In ten years the salaries in the associated colleges 
and universities more than doubled. No such rise could have 
been foreseen. The average salary is now at such a level that, 
if the rules were left unchanged, practically every teacher would 
retire on the maximum pension, a process that would exhaust 
the reserves in the course of the next twelve years and necessitate 
the reduction of all retiring allowances, both those in effect at that 
time and those to be granted in subsequent years, to a small 
payment having only the slightest relation to the needs of the 





Life Reinsurance—Standard and Sub-Standard 


North American Reassurance Company 


Lawrence M. Cathles, President 
250 Park Avenue, New York City 
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TEACHERS INSURANCE AND ANNUITY ASSOCIA. | 
TION OF AMERICA 
teachers after retirement. The trustees have therefore proceeded | 
in accordance with the power explicitly reserved to them in order ————— 
to deal with such a situation. They have adopted a normal scale ee 


of salary based on the salaries in all the institutions during the 
past ten years, which eliminates any uncertainty as to the future 
increases of salary, which may be confidently hoped for. A most 
conservative mortality table has been employed (college teachers 
in receipt of retiring allowances have consistently defied existing 
mortality tables). The changes made in the maximum allowances 
have been spread over a term of years, with special reference to 
the circumstances of those near the retiring age. To younger men 
retiring ten or twenty years hence the revised rules still furnish 
an annuity of $1,500. Men so cireumstanced can, with their in- 
creased pay, easily add to this through moderate payments on an 
annuity contract. The trustees have performed an uncomfortable 
duty with the sole desire to be fair to all of the teachers (a small 
proportion of the great body of college teachers) who, under the 
rules, are entitled to share in the sum, vast in the aggregate, 
which thg trustees will distribute in the form of free pensions dur- 
ing the generation just beginning. 
HENRY 8S. PRITCHETT, 
President of the Teachers Insurance and Annuity 
Association, and of the Carnegie Foundation. 
522 Fifth Avenue, New York 
April 25, 1929. 


TEXAS SECURITY MUTUAL LIFE INSURANCE CO., 
DALLAS, TEXAS 
Incorporated 


This company has been granted a charter to operate as a legal 
reserve mutual life company. It has not as yet been licensed. 


TRAVELERS INSURANCE COMPANY 
HARTFORD, CONN. 
Retirement Income—64 Plan 

The Travelers recently brought out this new contract, which is 
similar to the company’s old Insurance Annuity form except that 
the income beginning at age 64 is $10 a month per thousand instead 
of $100 per year; also, if the insured lives to maturity the annuity 
is guaranteed to be paid for 100 months. 


Retirement Income—64—$1,000 
2 ay 45 


Age 25 3 4 55 

i isneneeene $20.89 $31.21 $54.46 $130.65 
With Dis. “R” 23.05 33.66 57.86 137.00 
With Dis. “S” 21.31 31.85 55.78 134.22 


Disability “R” provides for a temporary monthly income with 
waiver of premium, limiting age of disability is 64; disability ceases 
at 64, at which time the $10 monthly retirement income commences. 
Disability “S” provides for waiver of premium only and covers dis- 
ability occurring prior to age 64. 


UNIONAID LIFE INSURANCE COMPANY 
ROGERS, ARK. 


History 

This company was incorporated as a stipulated premium company 
on December 6, 1926 and licensed December 10, 1926. The authorized 
capital is $50,000, of which amount $10,000 has been paid in. The 
par value of the shares is $100. They were sold at their par value. 
The company writes Ordinary and Industrial insurance on the non- 
participating plan. It issues Step Rate and Level Rate contracts. 
The officers are: President, J. W. Walker; Secretary, Elmo E. 
Walker; Treasurer, J. E. Felker. These gentlemen also constitute 
the entire Board of Directors. 

The statement of the company as of December 31, 1928 is shown 
herewith : 





ALL DIXIE 1S OUR FIELO 





WILMER L. MOORE, President 








THE SOUTHERN STATES LIFE 


INSURANCE COMPANY 
ATLANTA, GEORGIA 














iinet In each of these states excel- 

Zetia lent territories are available. 
FLorwa We help our General Agents 
GEORGIA in getting salesmen. 
KENTUCKY We help our underwriters in 
pubianipery getting business. > 

‘ Non- Medical Privilege. 
SoutH Carouina Participating and Non-Parti- 
TENNESSEE cipating. 
TEXAS Ages 30 days through 65 
years. 


E. S. ALBRITTON 
Vice-President and Manager of Agencies 























THE HOME LIFE INSURANCE 
COMPANY OF AMERICA 


Incorporated 1899 
PROTECTS THE ENTIRE FAMILY 


Po.icies ARE ISSUED FROM BIRTH TO 
Srxty-Five Years Next BirtTHpDAY 


The Four Fundamental Purposes of Life In- 
surance are: 


(a) The payment of all debts that mature at 
death. 


(b) The unencumbered ownership of a home for 
the family, or its cash equivalent. 
,  (c) The assurance to the family of some of the 
comforts which the husband was pleased to 
give. 


(d) An old age fund for the insured. 


Basil S. Walsh, President 
Joseph L. Durkin, Secretary 
r. E. Bryan Kyle, Medical Director 
P. J. Cunningham, Vice-President 
ohn J. Gallagher, Treasurer 
George A. Huggins, Actuary 


Independence Square PHILADELPHIA, Pa. 
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Assets and Liabilities, December 31, 1928 UNION CENTRAL LIFE INSURANCE COMPANY 
Assets 
Bonds and StOckS ........cceccccccccvcccsescseccreces $11,000 CINCINNATI, OHIO 
MU! |, LAURE OSL ME CG cea ba ceciichee gen etteitesaacy seu ts 9,675 Discontinues Writing Aviation Insurance 
Def. and UNC, PFEMS, 6.6... cece eee eee rere reer enes 26,658 Effective May 1, 1929 the Union Central discontinued writing 
Other ASGCTSH 2... ccvcccccccccvcccvcccesccccesssesevecs 358 insurance on the lives of air men and airplane pilots. It also 
Sey announced that for the present there would be no change in its 
ro ee. RS rere ea a mre ee ery cares $47,692 ratings governing passengers who contemplate making airplane 
Liabilities flights. 
SS rrr ere re oe $26,534 a ot Sent 
eae MADENND 6 ei iisdh edie cebtedsedecees bebe’ 1,740 
Capital ..ccccveecccccsccccccseveccencccssesesesssenes 10,000 
SION |. cucet> <irece canmaelt hss mcnvpintse scar Seerateba 9,418 UNIVERSAL LIFE INSURANCE COMPANY 
- ST. LOUIS, MO. 
Motel Wie ss cab set er eke ckserebes cdvces tyes secs ophaae $47,692 
, : New Management 
Income and Disbursements During 1928 eines neeiaiaiaess ah : . 
lncome iis company did not send us a copy of its statement as of 
tne, (NN ost suihs ogc. baee teenies ease bees $20,444 December 31, 1928 but it has advised us that it has increased its 
(RIES eT FREES SIN ER Se 3 426.050 capital and surplus and furnished us with a list of the following 
Interest, dividends and rent ........cccecsscecccccscee 392 officers who now manage the company: President, Fred C. Weber ; 
ENOL MNEOUINE soo ocensecsce warn’ syne senesaervas cree. 36.243 | Vice President, Byron LeCrone; Secretary, H. W. Shafer; Treas- 
_s«éd|:sourer, E. B. Rogers; General Manager, C. W. Dorsey; Physical 
Dettlh TINEY 5 .cceciier swstnondion dM $483,131 | Director, Dr. H. C. Harring. 
Disbursements Siere’ 
Death claims, matured endowments and annuities ... $293,549 
_—— payments ‘s Pohkedeebbeadneeteeth iteneerenee i P34 WESLEYAN NATIONAL LIFE INSURANCE COMPANY 
Yommissions (TeENEWAl) ......cccccccccccccccseceverce 33,715 
ther AGOMEH GUPOMGE 6 occ scsisedcvecccccevevesevees 24.495 HUNTSVILLE, ALA. 
Home office salaries, medical fees, ete. .........-6-56. 84,038 incor porated 
er, Gees BOGs. GU. «v:060.00 4.00 ccs erevcrseee 11,810 This company has been incorporated with an authorized capital 
Deer GOING, o idn cs cailie's <ecddn’d cadewseaedcees 63,892 of $500,000 to operate as a legal reserve life insurance company. 
————— It has not as yet been licensed and no other information had been 
SR ND oboe es Vale eeddtessetevecboos $512,191 received when this issue went to press. 








COMPLETE 


From January, 













EDITORIALS 
Page 
Acquisition Costs of Life Insurance.......... April ..cccosss 71) 
oe ee ee ae eee 2 
CR GON KORRES idk ic nice cteewiscceneabacdpe May ..cccecece 9 
ERDUNNEN 0000 $460 ceeea csnmedatndadec cnenesd cee January ..... 500 
Financing Economic ProgresS .....cccesceees SANURFY «cscs 506 | 
Forty-five Year Dividend Histories .......... January ..... 474 
Haley Fiske—The Passing of .........ccccces April .ccccoee 713 
Illinois Insurance Department and the Globe 
DE, EEE  bin.c ok:ncnd¥Qns doy es cthhh ses Gen ede auees February .... 544 
Interpreting the Nation to Itself ............. January ..... 502 
ee 8 = —»Ee rere nes are OE ES 62 
RR ID voc eck caw adanemasdhw asain’ a ee "24 
MEMCURILD PUIGONGD 5... ccccccecestseteces see February .... 545 
More Misleading Advertising.................. BET: nse pate 340s 3 
ee GO A icc ecececeeseveswcadeuveectsice P| eae 4 89 
UL DUO. Vis covacapesecceseceetensyice |. eA A 1 
ation Gee MN is an cicak odes 30540555 Cbaweese es March .....80 624 
Serving the Nation Through Life Insurance 
DIGESEIOR...0.0-0 yp cc dindiaweind siceduneiice Ses January ..... 505 
Should Disability be Subject to Pro Rate..... Nb aesws Gat 91 
Stocks as Investments, Ordinary ...........++. oo eee 628 
Twenty Year Net Costs ....ccccccccccessccvers FBNES ovis cceece 65 
GENERAL ARTICLES 
Aggregate Life Insurance Figures ........... SS i. Sins daca 69 
Alcohol Benth Bate We ook os vswew diese cdinven June au. | ae 
Amendments to Section 10]a ......-..eeeeeeee Sa wsvavesin 19 
American College of Life Underwriters ...... February . 558 
American College of Life Underwriters........ OS eee 640 
American College of Life Underwriters ...... pO ae 713 
American Life Convention ........cecseecseces Pre, 717 
Australasian Life Insurance ..........0.-seeee8 February .... 566 
Aviation HGBAPGS ...ccccsecccccccccccccscoeese January ..... 482 
MVIGGEEE SEED. nancceseneearescepevcceeces SE ccc eshoud 71 
Cash Value Bankrupt’s Policy January ..... 487 
Cliim of Bankrupt to Insurance .. hp -, MERE 93 
Company Changes During 1928....... February .... 556 
Cooperative Advertising ..........csccecccscees DOO... tb 0d% 724 
I) sability Provisions. Proposed Standard...... a 20 
Disability, What is Permanent Total ......... April ........ 725 
Dividend BOs. .i.ccchasenes de oer boanesoeteee Se Se eee 478 
Dividend Beales. ...0.000ccvevicc dt cverecestscee -. February 563 
Picker Elected President of Metropolitan ..... Sere 715 
Estate Tax Case—Chase National Bank ..... .. February 560 
Extracts 1928 Statements .........eeceeeceeess March ........ 630 
Extracts 1928 Statements ....... April ........ 718 
Guaranteed Instalment Returns .......... .. February .... 548 
Illinois Assessment Associations ...........++ TONS vei cvvcee 85 





INDEX 1929 


1929, to date, inclusive 


Illinois Investigation, Bill for 
Indiana Law Liberalized ... 
Influenza Epidemic, the 

Influenza Mortality 





Insurance Written (Table) .............. niiemind February 















Life Insurance Sales .........eseeeeeee weceeeee February .... 551 
ee II 5a a'sis 505-00 eb wsevesdecsesoes March .....-. 634-35 
Life Tnempnmes BROS: <c.ccc0ccovsesccvene Ree RAT 723 
ee DRE TINIE 655 « 60056 winnie cée scence ens SEER cocsoccee 85 
Life Presidents Association, Meeting of...... January ...-- 4s 
RsDOR. GE RUVRREINONEE.. ceccnccccyvecacaqcncesss January ....-- 4! J 
Michigan Insurance Code .. TUNE ...cceves Sf 
Missouri Investment Bill TUME .ccccccse 92 
Montana Insurance Department January ..--- 478 
Nebraska Investment Laws Extended ........ June .....--+. 86 
oe Bea 3 ee eee eee eee January ...-- 478 
New York Life Underwriters ............+.465 JUME ..ccccees wo 
Ohio GUpreiee OOGLE | 6cein ccc ccweteetsecdihe ceed January ....-- 510 
Premium Loan Feature .............. Te ye Ty. January ...-- 480 
Rhode Island Insurance ............eeeeeeeeees April .....0- . tae 
Section 97 Still Going Strong January eoeee 484 
Section 97 Accepted March .......- 625 
Section 97, Re.. May ..ccceses 18 
Section 97 as Revis | EL 6 n00 0900 101 
Selection of Beneficiaries ................0e008 March .....+-- pial 
Stock Owned by Officers and Directors ....... March .. act 
Texas Liberalizes Investment Law............- April : 724 
Texas Stock with Policy Ruling ............. TUNE «2+ eee eee 86 
DOGENUE. UD Rs SION ons osec ath * 0050s cyacee ene March ......- 638 
Prent ROTOOMONER 2c... cede ccd pececccseccepees . March ........ 626 
TEGG BNP. <cccsncc cecccncuaneas beeemme Be eee 97 
Trusts for Every Need.........scccccccccceccce January ....-. 476 
Trust, the Living 2.02.4 ..cscsccescecce .. February .... 546 
Trust Problems of Life Prospects . April ......-- 717 
INSTITUTIONS REPORTED UPON 

Acacia Mutual Life Ass‘n, \teanaense D. = 
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(Directors Meeting & Examination) : 
Acme Life Insurance Company, Austin, Tex J 

Now: COUBRBIT «o. 5. ics cree cecsevcinseeseds FUME ..ccceses 106 
Aetnn Life insurance Co., Hartford, Conn. 

(Sells its Stock Received as Steck Dividend) January ..... 511 

(Asks Permission to a Par Value of 


DOREY oiiwinc 6.5660 slivews bn ke wWublnnsedtieseceee February .... 573 
All States “Lite “Ins. | Co.. *"Montgomery, Ala. 

(Ben W. Lacy Elected President) ......... January ..... 511 

(Latest Information) ..........-eeeeeeeeenes Maren .cccises 653° 
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American Central Life Ins. Co., Indianapolis, 
Ind. (Stock Dividend) .......... eeccecece 

American Home Life Ins. Co., Gary, Ind. 
(Reinsured by Empire Life & Accident).. 


American Insurance Union, Columbus, Ohio 
To Adopt Legal Reserve Basis........... Ges 
(Additional Information) .............eeeee0% 

American Life Ins. Co., Denver, “Colo.” (Cor- 


DOGGONE -TORNOOOR : 6 Sis eis decd bien dtededins 
American Life Insurance Co., Detroit, Mich. 
(Report of Examination Reviewed) . 
American Life Insurance Company, “Pallas, 
Tex, CCOPMSCtIOM NOCHE) ..ccccnccccecscccccs 
American National Assur. Co., St. Louis, 
(Reduces Ordinary Life NE aia. 
American Provident Life Ins. Co., Houston, 
Tex. (Stockholders Elect Officers) sboweds< 
American Savings Life Ins. Co., Kansas City, 
Mo. (Merges with Equitable Savings Life). 
American Security Life Insurance Co., St. 
St. Louis, Mo. (General Information) ..... 
American Standard Life Ins. Co., Birmingham, 
Ala. ($10,000,000 of Insurance in Force). 
American States Life Ins. Co., Lincoln, Neb. 
TET  catecdnaneetace out 
(Additional Information) ............eeeeee0s 
American Union Life Ins. “Okla. 
Se: MIE acinocescacncnesoe+ennsenenes 
Arizona State Life Insurance Co 
riz. y 
Atlantic Life Ins. Co., Richmond, Va. 
pj ome Guaranteed Retirement Income Policy) 
CI DEED” nvtbcaceteccseeddeccerisceusss 
eo Life & Accident Ins. Co., Campbellsville, 
Pg ees BR a 
pens Credit Life Ins. Co., Birmingham, Ala. 
(Change in Capital Stock) 
(Schedule of Rates) .............0- 
Bankers Guaranty Life Company, Dalias, Tex. 
CE, SEED ccccuccccecaccssucese 
(Additional Information) ..............e.0-:. 
(Reinsured by Bankers Guaranty Life of 
Ws DEAE shdcccncéencoeccenceardisnasces 
Bankers Life Company, Des Moines, lowa 
(November Production Figures) ...........- 
(Receives Favorable — Court Deci- 
sion) cccccccccccoccccse 
(Direct Mail Advertising) . paint naeeowmatere aie 
Bankers Life Insurance Company, Lincoln, 
Neb. (Adopts Waiver of Premium Provision) 
Bankers National Life Ins. Co., Jersey <aeve 
N. J. (Dividend Scale and New Policies). 
(Licensed in Connecticut) .............+. ro 
Beneficial Life Insurance Co., Salt Lake City, 
Utah (Report of Examination Reviewed).... 
Berkshire Life Ins. Co., Pittsfield, Mass. (New 
PreterreG. RISK: POMC) .occccccccovceccecsess 
Builders Life Insurance Company, Chicago, Il. 
EME -SUPMUNEEEED cccccccccccrcccevccebsese 
Building & Loan Life Ins. Co., Wheeling, W. 
Va. (History) 


Co., Tulsa, 


California State Life Ins. Co., Sacramento, 
Cal. (Rating Changed to “Excellent’’)...... 
SE EEE. bS Ka cccevbotccocccuceteeds 

Calumet National Life Insurance Co., Chicago, 
eh Ce MEE ci. ci cale-ecoantoceeev es ena ° 
og EE er ne er ee 





Capital Life Insurance Company, Raleigh, N. C. 
0 Ss ep eerie, aE EN 
Cedar Rapids Life Ins. Co., Cedar Rapids, Ia. 
(Increases Dividend Scale for 1929) 
Central Benefit Association, Oak Park, 
(New Assessment Company) eT 
Central Life Assur. Society, Des Moines, Iowa 
(Dividend Scale Increased) .............+-. 
(Changes in Directorate and Officers) 
(Receives Favorable Decision) 
Central Life Insurance Co., Chicago, Illinois 
CEE PUNEIOED a iccccccccoboneuceccence 
(Report of Examination Reviewed) 
SED ed dicoe 6abG6 aKa aRab Rae CE oss Vee eee 
Central States Life Ins. Co., St. Louis, Mo. 
(New Disability Clause—New Policies) on 
GRU MPPUUT POOREED oc cc vecccccckseccicces 
Charlotte Life Insurance Co., Charlotte, N. C. 
SONNE: Sie ccws ce Coad e vdoun tured bath ice 
Chicago Nat’l. Life Ins. Co., Chicago, Ill..... 
(Reinsures Business of Public Life) 
(Report of Examination) 
(Bee Pubile EAle Tne, Car) cccccccceccecesccsce 
Citizens Life Insurance Co., Huntsville, Ala. 
(Additional Information) ..............ceee- 
(Additional Information) .. 
Colorado Life Company, Denver, Colo. 
EPO 
(Report of Examination Reviewed) ....... 
———- ial Life Ins. Co., Kansas City, Mo. 
Likely to be Reinsured in the Union Nat’) 
(Fo “be Reinsured by the Union National 
DUE sce cuvencesecde toe cidiielaelelesedidead 
Commonwealth Life Insurance Co., Springfield 
Ill. (Being Organized) 
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March ...... . 656 
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February . 79 
May vsccccose 30 
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J caneery Sweet 511 
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January ..... 511 
BOE cccccese 730 
March ...c000- 656 
January - S11 
March ........ 657 
January ..... 512 
March ..ccccce 657 
BMAF cccccee oo @ 
February .... 579 
BEATER ..ccccce 658 
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February .... 579 
February 570 
MAY .ccvccccsce 31 
February 580 
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March ......e« 693 
January ..... 512 
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TUNE .ncccece . 108 | 
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Commonwealth Life Ins. Co., Louisville, Ky. 
(Hew Preminm Bates) occ ccccccvccicccccece 
Connecticut General Life Ins. Co., Hartford, 
Conn. (Asks Permission to Reduce Par Value 
of Stock) 
(Non-Medical Limits Tncreased) 
(Made Excellent Showing in 1928) 
(Home Office Advancements) 
(Continues Dividend Scale) ................ 
(New Superintendent of Field Service)...... 
Connecticut Mut. — Ins. Co., Hartford, Conn. 
(Declares 20% ecial Dividend) geeeuees éee 
(Schedule Q hatloe) vanesevevesevecceddb eee 
Continental American Life Ins. Co., Wilming- 
ton. Del. (New Policies and Other Changes) 
(Dividends Effective July Ist) ............. 
Continental Assurance Co., Chicago, Illinois 
(Declares Quarterly Dividend) 


. F. Glore Elected Chairman of Board) 
So a US eee er res 
Continental Life Ins. Co., St. Louis, Mo. 


Freee = era 
Continental National Life Ins. Co., Denver, Col. 
CGW COURDRETD cocccccccccsosecesccecesoe 
Corpus Christi Mutual Life Ins. Co., Corpus 
Christi, Tex. (Incorporated) ...cccccccccce 
SEE DP DINOD ccchocacanavedecscecesesess 
Cosmopolitan Life Insurance Co., Chicago, Ill. 

(Report of Examination Reviewed d) 
(Additional Information) .............eeees 
Cogmopelian Life Ins. Co., Fort Worth, Tex. 
(Files Charter) 
TREND oscecévecedccdeucbeaceesseekne 
Country Life Insurance Company, hemes Ill. 
(In Process of poeremnnrne 
(History) 
Crescent Life 
apolis, Ind. 
NB a ere 
(Reinsured in Northern States Life) ....... 
Crockett Mutual Life Insurance Co., San An- 
tonio, Tex. (Incorporated) ...........eeeeees 


Detroit Life Ins. Co., Detroit, Mich. 
(Discontinues Participating Business) ..... 
(Purchased by Moss Interests) ............ 

Dixie Mutual Life Ins. Co., Forth Worth, Tex 
CORTON GI is 8s behave cas diccescccecses 


Eagle National Life Insurance Co., Decatur, 
Ill. (In process of Organization) 
(Letter from the Secretary) ............+... 

meets Life & Accident Ins. Co., Indianapolis, 
Ind. (Reinsures American Home Life)...... 

Equitable Life Assur. Society, New York, N. Y. 
(Extension of Age Limit) ...........ccce0es 
(lowa Leads in State Production) 
(Leading Agencies) bbocbesersassedsceodsceee 
(Secures 39.7% from Policyholders in Jan.) 
(Increased Income Under Retirement An- 
DENNY s bccecn wan vedescsctecssiaceceeecvedieres 
(Re New Disability Clause) 
CE DED ob6c00c0ndsu cc edeteee needs 
(Russian Suit Won by Company) ........... 

Equity Life Ins. Co., Omaha, Neb. 
Equity Holding Company) 

Equitable Life Ins. Co., Des Moines, Ia 
(New Policy and Other Changes) ........... 
(Business from Olid Policyholders) 

Eureka-Maryland Assurance Corp., Baltimore, 
eS Tr 

Farmers & Bankers Life Ins. Co., Wichita, 
Kan. (New Rates Effective January 1, 1929) 

Farmers National Life Ins. Co., Chicago, Ill. 
(Reinsured by Federal Reserve Life) ...... 
(See Federal Reserve Life) ..............055 

Farmers Union Mut. Life Ins. Co., Des Moines, 
Ia. (Dividend Scale Effective Oct. 17, 1928).. 

Federal Reserve Life Ins. Co., Kansas City, 
Kans. (See Farmers National Life) ........ 
(Reinsurance Contract Between Farmers 
yo Rt rere rrr err oe Pe 
(Dividend Scale Effective January 1, 1929).. 
(Oficial Changes) 





Insurance Company, Indian- 
(Purchases Control of Northern 


“Filipinas” Compania de Seguros, Manila, P. I. 
CEEISOOET) ce diccwcndc coddvvccccscceségeccesoese 
First National Life Ins. Co., Troy, Alabama 
(To Increase Capital Stock) peaeted + ueaeice 
ern eee 
Fort Dearborn Life Insurance Co., Chicago, 
TE. CH Men GAMES), cccccrccccccecises vaccines 


Friendly Service Insurance Co., Minneapolis, 
Minn, (Changes Title to ere Life Ins. 
Co.) 


Gere, Washington Life Ine. Co., Charleston, 
W. Va. (New Annual Premium ‘Rates ) 
Globe Life Insurance Company, Chicago, Il. 
(See Editorial in Feb. 1, 1929 issue.)........ 
Globe Life Insurance Co., Omaha, Neb. 
preme Court Decision Recalled) 
(Re-Hearing Refused) ......eeseeeeeeeeeeees 
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Occidental Life Insurance Co., 


(Reinsures Yellowstone Mut. Life) .......... May 
Ohio National Life Ins. Co., Cincinnati, Ohio 
(Increases Capital Stock) ........ccccccccees June 
Pee MUDD bbb 505.56 bos une s ab ccccdicoe June 
Oklahoma Southern Life Ins. Co., Oklahoma 
City, Okin: (imcerPporated) 2... .cccvccsccces May 
Old Colony Life Insurance Co., Chicago, LI. 
(New Proposition for Purchase) ............ February 


(No Late Developments) 


( Report of 
(Company's 


Ontario Equitab 
Waterloo, Ont. 
of Toronto) 

Uregou 
(ivatra 


Examination Reviewed) .......... May 
SEE beawdiduaedieseres ¢eeden June 
Old Line Life Insurance Company, Milwaukee, 
Vis. (Stoek Dividend of $328,000 Declared). March ... 
le Life & Accident Ins. Co., 
(Turchases the Equity Life 
StesePeeneveldens cud voesisesteksce June 
Co., Portland, Ore. 
Re RE ee aren March ... 


lbividen 


(Two New Officers Elected) 
Life 


Pacific Mut. 


(Increases Non-Cancellable Rate) .......... March ... 

See SEL IENNED ccc ccccucceccovetceeues April 

(To Increase Capital Stock) ................ April 
Pacitic National Life Insurance Co., Salt Lake 

City, Utah. (Receives License) ........... January 
Pan American Life Insurance Co., New 


Urleans, La. 
Vhiladeiphia 

(New 
Physicians Liie 


(Lnformation 


York City. 


(Being Organized) 


Presbyterian Mi 


Pa. (Report of 


Protective Life 
(Report of 


Provident Life 
nheoga, Lenn. 


Provident 
(Changes for 
(New Disabilit 


Prudential 


Life 
(Cupital Stock Increase) 


Life Insurance 


Ins. 


Ins. 


ins. 


nister 


lus. 


Kxamnnation) 
«& Accident Ins. 
(Lo increase Capital) 
(Purchases Meridian 
Mut, L 


1929) 





ite Lus. 


Co., Los 


ce, 


Co., Little 


Net Furnished U 
Vostal National Life Ins. 


Co. 
Co., 


Fund, 


Examination 


Co., 


Insurance 


Los 


BEST’S IN 


Angeles, Cal. 


Merch 


March 


Angeles, Cai. 


(Ratings for Aviation Ilazard) 
Philadelphia, Va. 


Kates and Dividends) 





Roe 


8) 


of America, 
(Intends to Incorporate) 
Preferred National! Life Ins. 


January 


January 
May 
k, Ark. 
ctessevnne January 
New 


January 


Cleveland, O. 


March 


Philadelphia, 


lav 


Birmingham, 


Co., 


Co 


Pe 
(Changes in Omeial 


Insurance 
(Mortgage Loans for 1928) 


(vrudentual’s New i 


(Report of 
(Largest 


(Correction No 


(F. A. Boyle Resigns) 


Public Life lus. 
(Federal Court 
Between 


Ark. 
’yramid Life Ins. 
(Receives License) 


Pyramid Life Insurance Company, Tulsa 
Okla. ag" | & eee January 
(Changes Title to Union Life) .............. March ... 
Ah santa ote Life Company of America, Des 
Moines, Iowa. (Report of Examination Re- 
WRNWOE) eve ccvccccneddcvcticvesrcccecenccscess January 
(To Move Home Office to Chicago).......... March ... 
(Reinsured by Reinsurance Life Co. of Ill.) April ... 
Reliance Life Ins. Co., Pittsburgh. Pa 
(Report of Examination Favorable)......... May 


Republic Mutual Life Insurance Co., Dallas 

Tex. (General Information)...............+.-. February 

et ee Sa oan h 6.6 saw OSS wn eek ope May 

(Additional Information) .................6. June 
Rio Grande National Life Ins. Co., Harlingen 

OEE, Oc CRIED ncirdc cb00.c0cb seb aawec ee cnee ee 

(General Information) ...................+4: June 
Royal Union Life Insurance Co.. Des Moines, 

Iowa. (Issues Large Group Policy)......... February 
San Jacinto Life Insurance Co., aumont 

Tex. (Cousins Becomes President) ......... June 
Security Life Ins. Co. of America, Chicago, 

Ill. (Control Purchased by N. Y. Hamburg 

CORD 66d c bbe Used ed ch edsewehicdebcresee June 
eer Mutual Life Ins. Co., Binghamton 

N SGU RANEOOD i 0.5.5:5.05202602 000068 February 
Servies Life Insurance Company, Iincoln, Neb. 

(Report of Examination Reviewed)......... April ... 
Sheridan Life Insurance Company, Chicago, II. 

(Regarding Examination) .............+.06- January 

(Examination Report Not Yet Released) March ... 

(Examination Report Net Yet Released) ... May .... 


Public 
Pyramid Life Insurance Company, 


ixamination 
Industrial Company) 


tice) 


Co., 


RES Prete eee ie June .... 
Co., Newurk, N. J 
pple ate eeretteeewed February 
Es, MED nes stich cow March 
Keviewed) March 
peaeeeeue ae ew ne May 
Satcetarahewnd ae Ot kee sedi June 
ere rcecccceeccsccscece June 
Chicagy, LL. 
Approves Proposed Contract 
Life and Chicago National) March ... 


Kansa 


orable) 
Ala. 


January 


March 
Chatta- 


mipany).. 


February 
June 


Co., Philadelphia, Pa. 


February 
February 


Little Rock, 
(Converted to Stock Company)......... 
Co., 


February 


s City, Mo. 


(Additional Information) 


March 
April 


SURANCE NEWS 


118 


GSS 
GSS 
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751 
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(Life Edition) 


Southern Insurance Company, 
(Report of Examination) 
(Directors Meet) 

Southern Old Line 
CERRO. piven casts cdnks ctentavussceekinees 
CP ORNOUE  DROONE Sc ids os supe nade ts éewsewas 

Southwestern Life Insurance Co., Dallas, 
(Declares Stock Dividend of 100%) 

Standard Life Insurance Company, 
Ill. (Being Organized) 


Nashville, Tenn. 


Life Ins. Co., 


Chicago, 


Standard Life Insurance Company, [Pitts 
burgh, Pa. (New Preferred Risk Policies) 
Standard Reserve Life Ins. Co., Jackson, Miss. 
(Bolu Organined) cic cidiceetsevcecssessivas 
State Farm Life Ins. Co., Bloomington, IIL. 
CORNED ot ace <2 Cer ceeinbane sou dacnenaees 
State Life of Illinois, Chicago, Ill. (Suppl 


ment to Ede TDOrt) . occ ccccccccctcvedsavese 
State Mutual Aid Association, Little Rock, 
Ark. (To Change Title to Golden Rule 
Life oan. OO waccevesvservnctabecieeadseevas 


State Mutual Life Assur. Co., Worcester, Mass. 


(New and Increased Disability Premiums 
& Increased Limits of Risks) ............. 
Sterling wi Health & Accident Ins. Co., Los 
Angeles, Cal. (Additional Bt mare 
Sterling heute Life Ins. Co., Houston, Tex 
(EmCOTPORSCOR) 00s dace cceccicvcssrsoeoseeees 
Stonewall Life Insurance Co., Vicksburg, Miss. 
(Appoints General Manager)..............++- 
Sun Life Assur. Co., Montreal, Canada........ 
(Special Maturity Dividend)................ 
(Ill To Be Presented To Dominion Par 
OED in. ce en Hi cecsc ree ciesdacics eeWet ye bees 
(Increases Scale for 1929) .......cccseeeccees 
(Raises Limits on Male Risks) ......... yeoose 
(Re Company's Petition to Increase Capital) 
(1928 Gain and Loss Exhibit) .............. 
Sun Life Insurance Co. of America, Baltimore, 


Md. (Second Dividend on Non-Vlarticipating 
RE Seer rr rrr rr ey ere et es 
Superior Life Insurance o., Gillespic il 
(Receives License) eceeresesessercreonecocecooedoe 


Assn., New 
Announce 


Annuity 
Pritchett's 


Teachers Insurance & 
York, N. X¥. (H. 8. 





ment re Newspaper Reports) .............. 
Teachers Legal Reserve Mutual Life Ins. Co 
Dallas, Tex. (Incorporated) ............006. 
Texas Security Mutual Life Ins, Co., Dallas 
TE. CRINGE: sik c ccc cccncdecenckecenwwes 
Toledo Travelers Life Ins. Co., Toledo, Ohio 
(Premium and Cash Value Changes) ....... 
Transcontinental Life Ins. Co., Oklahoma City, 
Okla. Og ee er ee 
Travelers Insurance Company, Hartford, Conn. 
(Reduced Rates and Other Changes)........ 
(Retirement Income—#H Plan) ............. 
Tulsa Life Insurance Co., Tulsa, Okla. 
(Being Organised) ...cccccccccscccccsescccce 
(Receives License) ...cssevesosesceccces 
Unionaid Life Insurance Company, 
Ark. (General Information) ................- 
Union Central Life Ins. Co., Cincinnati, Ohio 
Se Oe RO eee eae 


(Discontinues Writing Aviation Insurance). 





Union Indemnity Company, New Orleans, La. 
(May Purchase Life Company).............. 

Union Labor Life Ins. Co., Washington, D. C. 
(Reports Increase in Surplus) ............ 

Union Life Insurance Company, Rogers 
(New Preferred Risk Policy) ....... 

Union Standard Life Ins. Co., Dallas, 





(Changes Name to National Standard Life).. 


United States Veterans’ Bureau, Washington, 
D. C. (10D DiviGenGs) «6 cccccvcoecccccacenrs 
United Workmen, Ancient Order of, Grand 
Island, Neb. (Members File Suit) .......... 
(Receives Favorable Decision) .............. 
Universal Life Insurance Company, St. Louis 
Mo, (Plans to Increase Capital) .......... 
CINE TERTRONDY 506555 Sos ocks 00nd ccen es 
Victory Life Insurance Company, Chicago, Ill. 
(Now. Juvenile PiGh). .-vivcocwe dsc cstewvcccss 
Webster Life Ins. Co., Des Moines, Lowa. 
(Correction Notice er ei ee rae 
Wesleyan National Life Ins. Co., Huntsville, 
Ala. (INCOFPOTELCE) ...ccccsccccccccqescccces 
Western States Life Assur. Co., Clayton, Mo. 


(Petition for Receivership) ........... 
Woodmen of the World, Denver, Colo i 
(Changing Assessment Certificates to Ameri- 
ean Experience Basis) 


Woodmen of the World (Sovereign Camp), 
Omaha, Neb. (Court Decision in Globe Life 
Ce re er, ee ee eee 
(Suit re Sale of Woodmen Building)....... 
(Issues Five New Policies)...........+..++ ° 
(See Globe Life Insurance Compe aa 





(See Globe Life Insurance Company) 
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